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THE FINANCIAL SITUATION. 

Further progress in the improving tendency of money 
has been made this week, and money seems likely to conti- 
nue in better demand through this month at least. 
The inquiry from the interior has been active and 
from meny sections. There is nothing unusual in 
a currency movement to the interior at this season of 
the year—in fact it is an annual affair. Corn and pro- 
visions have been coming East freely and been exported 
freely for a month or more now, and must be moved 
from producers’ hands to market in greater volume for 
weeks to come. Moreover, besides the demand for 
money arising out of these facts, the mercantile 
requirements are always large the latter part of Feb- 
ruary or beginning of March, and we are told there has 
been this week considerable discounting of bills for 
tradesmen, particularly dry goods merchants, chiefly 
for Western cities. Last week the loans of our asgo- 


ciated banks reached the unprecedented figure of 


$413,001,200 against $367,500,300 on March 3, 1888, 
or an increase of 453 millions in the twelve months. 
Still, the banks are strong in reserves. 

This natural upward tendency in rates makes manipu- 
lation possible, and on Monday call loans as represented 
by bankers’ balances were forced up to 6 per cent by 
vigorous bidding, and at that figure a small loan was 
made. But although the offerings drawn out by this 
manipulation were liberal, the rate did not fall below 
24 per cent, and for the remainder of the week the 
range was from.3 to 2 per cent. The average for the 
six days was a fraction above 2} per cent, at which 
renewals were made. Banks and trust companies had 
no difficulty in obtaining 3 per cent as the minimum 
for call loans. For time money there has likewise 
been an improved demand, which seems to have come 
from every quarter. Lenders now are sought by, instead 
of seeking customers as they have been doing. Boston, 
Philadelphia, and other near-by points, as well as West- 
ern cities, are represented among the borrowers. the 
latter, however, chiefly for the discount of paper, but that 
also tends to make time money higher. Banks are doing 
nothing in such loans; trust companies and large insti- 
tutions other than banks are the lenders and the offerings 
are by no means excessive. Rates on first class stock 
or bond collateral are 3 percent for sixty to ninety 
days. 4 per cent for four months, and 43 per cent for 
five to six months; where the collateral consists of 
about 25 per cent of dividend or interest-paying stocks 
or bonds, and the remainder of active non-dividend 
paying stocks with a good margin, the rates are $ of 1 
per cent higher. Commercial paper is in less urgent 
demand; with many of our banks this line is full and 
they are out of the market. Rates are 4} per cent for 
sixty to ninety day endorsed bills receivable, 42@54 for 
four months’ acceptances, and 54@64 for single names 
having from four to six months to run. 

In London money has been a trifle easier this week, 
probably due to the better condition of the Bank of 
England, resulting from small withdrawals for ship- 
ment and aconsiderable addition by purchases of bullion 
in the open market. Altogether the net gain by the 
Bank is £280,000, made up, as our London correspond- 
ent cables to us, principally by purchases of £352,000, 
by shipments chiefly to South America of £40,000 and 
shipments to the interior of Great Britain of £32,000. 
The event of the week has been the flurry in copper 
shares caused by the sudden death of a prominent 
operator and a director in the Comptoir d’Escompte, 





which resulted in a run upon the bank. As a con- 
sequence, the metal markets at Paris and London were 
feverish during the latter part of the week, and proba- 
bly the wild speculation in copper shares has at least 
temporarily culminated. This flurry did not seem to 
have any influence on the money markets of London or 
the Continent. At Paris the open market rate is now 
24 per cent, and at Berlin and Frankfort it is 14 per 
cent. 

Our foreign exchange market has been dull and 
growing easier towards the close of the week under the 
influence of more liberal offerings of bills, chiefly bank- 
ers. On Monday the nominal rate for long sterling 
was reduced to 4864, while the short rate remained at 
4894 as before. At first the reason for the reduction- 
was not apparent, since the rate for actual busi 
ness did not at once respond. On Wednesday, 
however, there was an easier tone for long bills, 
but even then the reduction did not amount to 
more than a quarter of a cent; thereupon more liberal 
offerings followed, it being understood on Thursday that 
these were drawn against purchases of bonds for 
European account, a more confident feeling abroad 
regarding American securities being reported. Commer- 
cial sterling has been affected chiefly in sympathy with 
long bankers’ bills, the supply of commercial seeming 
to be but little greater than it was last week or indeed 
has been of late. 

Under the head of Reports and Documents in a sub- 
sequent part of this paper will be found a very inter- 
esting report of President Ashley of the Wabash 
Western Railway Company. Mr. Ashley among other 
things discusses at considerable length the effect which 
hostile State legislation is having and must have in the 
future on railway facilities and management. One 
influence which he refers to has received very little 
attention, and yet it certainly ought to have the imme- 
diate consideration and study of our labor organizations. 
We have in mind his remarks respecting employees and 
the necessary connection which exists between the pros- 
perity of the roads and high wages. Any one will 
recognize how close that relationship is. Prosperity 
permits and leads every corporation, just as it does 
every individual, to be liberal in expenses; while on the 
other hand adversity compels a severe curtailing of 
expenses. Some of the State Railroad Commissioners 
are reducing traffic rates to a non-paying basis. These 
changes, if permitted to go into operation, will put the 
roads to their wits’ end in the effort to keep their prop- 
erties from bankruptcy. Of course under such circum- 
stances they will engage in no work they can avoid 
doing, they will discharge every employee they can 
possibly do without, and they will pay no more than they 
are forced to pay to those they retain. ‘The scheme of 
the Iowa Commissioners, therefore, is virtually a direct 
attack on the wage-earning population; and as the rail- 
way companies paid out in 1887 for operating ex- 
penses the vast amount of $600,249,478 (the bulk of 
which represents labor in one capacity or another), it 
will be quickly understood what is involved to the laborer 
in the decision of this question. 

This unfavorable aspect of the railroad situation is 
perhaps the only thing (certainly it is the chief thing) 
that makes the outlook for general business in the 
future a little uncertain. With the attitude of West- 
ern State legislatures and commissions as antagonistic 
as ever, reports of a reduction in the working force of 
the roads, with a scaling down also of wages where pos- 
sible, are becoming one of the incidents of the day— 
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the very heavy losses of last year leaving managers no 
other alternative under existing conditions. Such 
restriction and contraction of the income of the wage- 
earning class, however, means a corresponding curtail- 
ment of their buying power. An agency of this kind 
is of course slow in its action, so it may yet be possi- 
ble to avert the most serious adverse effects. ‘T'o 
this end it is only necessary to treat the roads 
fairly and give them a chance to live. It is to. be hoped 
that such will be the final outcome, for aside from this 
feature there are few unfavorable developments to note 
in the general business situation. Complaints of 
small sales on account of the mild winter weather are 
a little more frequent in those lines of trade which have 
suffered in this way, but that is a special and temporary 
circumstance, having no marked bearing upon the gen- 
eral outlook. Profits of course continue small every- 
where as fora long time past; on the other hand the 
volume of business remains large. This latter feature 
is disclosed both by the increasing volumé of bank 
clearings and the good reports of railroad gross earnings. 
With regard to the clearings, the following is a summary 
of the results for January and February. 
MONTHLY CLEARINGS. 




















Clearings, Total All. Clearings Outside New York. 
Month. nittininaalt iecapiaaale 
isso, | 1888, (P.Ct.| 1889. | 1888, iP. Ct. 
$ $ | | $ 3 | 
January. ..| 4,796,700,976, 4,029,915,530 +190 1,726,997,092) 1,508,735,795)| +14 5 
February. .' 4,052,017,112 3,560,544,041'+13°8) 1.456.887.0+5! 1.347.015,104! +82 





The total for February this year, for the entire 
country, is thus nearly 500 million dollars, or 13°8 pe 
cent, greater than in the same month last year. It is 
true that a good part of this increase is ascribable to 
the larger stock speculation at New York, but on the 
other hand it must be remembered that the month of 
February in 1889 contained only 28 days, against 29 
days in 1888. Outside of New York, moreover, we 
find an increase of over 109 millions, or 8°2 per cent, 
notwithstanding the loss of one day. 

With regard to the railroad earnings, we defer till 
next week our usual detailed tables and monthly 
review, in order to make the statement more complete, 
but for the information of our readers give this week 
the following preliminary summary. 


1889, 1888. 
.-- $20,824,068 $19,723,081 


Month of February. 
Gross earnings, 98 roads*... 


Increase. 

$1,100,987 

The ratio of gain is not very large (about 54 per cent), 
but considering that February last year was a pretty 
good month for the railroads, and that this year there 
was one less day, the exhibit is satisfactory. Returns 
of net earnings by the large companies also continue 
generally to show improvement, the Illinois Central 
statement for January being the latest illustration. 

As far as railroad managers have it within their own 
power to control the situation, the outlook is daily 
growing more favorable. ‘There is no doubt at all that 
the Inter-State Railway Association will be established 
ona permanent and lasting basis. If the report that 
Mr. Walker has accepted the chairmanship of the 
association on a long-time contract proves true, such 
action would indicate both the confidence of Mr. 
Walker and the opinion of the railroad managers as to 
the vitality of the organization. In other directions, 
also, the developments are to the same effect. Thus this 
week the trunk-line managers took vigorous and 
emphatic action on the question of paying commissions 
on passenger business, passing a spirited set of resolu- 








4 eee 18 roads which have reported for only three weeks of the 
month. 





tions condemnatory of the practice, and instructing the 
chairman to bring the matter to the attention of the 
Inter-State Commerce Commission, the utmost har- 
mony marking the course of proceedings. In addition, 
there has been one other favorable development; the 
late session of Congress, in its expiring hours, reached 
an agreement on the proposed amendments to the 
Inter-State statute, and the measure having received 
the approval of the’ President, has now become a law. 
We have sought to get a complete copy of the bill, but 
have not yet sueceeded. It is known, however, that 
the amendments contain provisions which ought to aid 
greatly in the effort to establish reasonable and stable 
rates, and thus make violations of the law more diffi- 
cult and hazardous. The accounts say that three days’ 
notice of a reduction in rates, as well as ten days’ notice 
of an advance, is required, while false billing, false 
classification and false weighing are prohibited, and made 
punishable not only by fine but also by imprisonment. 

On the Stock Exchange the tone and course have been 
much the same as in the weeks immediately preceding— 
that is, there has been no marked activity, and no dis- 
tinct movement either up or down. The only important 
fluctuations have been in special stocks, and these also 
have commanded most of the speculative attention. 
Thus Manhattan Elevated had a sharp rise on reports 
of an increase in dividends, and an equally pronounced 
fall when it appeared that the higher rate would be in 
scrip, and not in cash. ‘Tennessee Coal & Tron is an- 
other specialty that has been quite active, at an advance 
of nearly five points for the week. As regards the 
list as a whole, the change of administration, reports of 
cuts in rates in the West, good exhibits of gross and net 
earnings, rumors as to tae probable action of Inter- 
State Commissioner Walker on the proposition to make 
him chairman of the new association, and the course of 
the trunk lines on the question of paying commissions 
on passenger business, have had varying influence on the 
market without leaving any special trace of their pres- 
ence. The Oregon Railway & Navigation has suffered 
from a strike of its steamship employees, but on the 
other hand the Supreme Court has rendered a decision 
in its favor on the Oregonian lease, and as a market 
influence the latter has predominated. 

The following statement gives the week’s receipts 
and shipments of currency and gold by the New York 
banks. 


Recetved by | Shipped by | Net Intertor 
|N. ¥Y. Banks. N. ¥. Banks.. Movement. 


#1,015,000 | $3,840,000 Loss. $2,525,000 





Week ending March 8, 18&9, 


CUFTOMESV cccceccccece coccccecces seunnet 











Total gold and legal tenders...’ $1,015,900 | $3,840,000__Loss. $2,825,000 


With the Sub-Treasury operations the result is as 
follows. 


~ 


Net Chanue in 
Bank Holdings, 


£2.810,000 |Loss $2,825,000 
12,700,000 Gain. 100,000 


$16,510,000 } Loss. $2,725,000 





Out of Banks. 





| 
Week ending March 8, 1#62. | Into Banks. 


Banks Interior Movement, asab ve $1,015,000 
Sab-Treas’y operations.............. 12,830,000 


_ | $13,815,000 





Total gold and legal tenders 





Bullion holdings of European banks. 
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March 7, 1859. 
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March 8, 18&8 


























pepe Gold. | Silver. | Total. | Gold. | Silver Total. 
er. | 8 oe Ser nae ee FS 
England.......| DRARRERE oc oscccce: 22,008,081) 23,029,573) ......... | 23,029,573 
France........ | 40,345,018) $8,906,841} 89,251,839 44,622,967 47,638 152) 92,261,119 
Germany..... $1,104,000' 15.557.000| 46 661,00 | 28,677.333 14,338,667, 43,016,000 
Aust.-Hung’y 5,699,004 15,540.00 | 21,239.00) 6,259.0 Xt) 14,736,00 20,995,000 
Netherlands..| 5,101,00+| 7,198.00: | 12,299.00: | 4,459,000) 8,273,00' | 12,732,006 
Nat.Belgium.! 2,688.00 | 1,344,00'| 4,032,00 | 2,892,000) 1,446,00°| 4,338,000 
Tot. this week 106,945,129/ 48,545,814) 1$5,490,970, 109,939,873 | 36,431,819) 196,371,692 
Tot.prev.w’k. 106,667.219/88.661.12 | 95,.328.811 109,.588.524 | 86,427,834) 196,016,358 
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TREASURY MANAGEMENT PAST AND 
FUTURE. 


Though the General Government has passed from 
under one administration into the hands of another 
during the week, business affairs in this city have made 
no note of the change. A little anxiety has been felt 
for some weeks over the coming Treasury management, 
simply because of a fear that the substitution of a new 
head might cause a modification and interruption in 
‘Treasury methods, and consequent friction in the money 
market. But that in great part passed away as soon as 
it was known that Mr. Windom had been selected as 
Secretary. It was felt that his experience would serve 
him well now and so serve the people too. 

Men of money and of enterprise in this city have no 
desire in their financial operations for Government co- 
operation or help. That is a point upon which the 
West apparently misunderstands the attitude of Wall 
Street. And the reason why we expressed the wish on 
a previous eccasion that a Western man might be put in 
‘control of the Government finances for the next four 


years, was that the needs for a successful administration 


might be better understood in that section, and that 
this misconception might be removed. No political 
party, and no individual of character sufficient to hold 
the position of Secretary, can wish to, or will knowingly, 
bring disaster to business interests. Hence, as there is 
but one safe way to conduct affairs, we have no fear 
that any other will be adopted by the man, from what- 
ever section he may come, who may be called upon to 
assume the responsibility and trust. Any kind of 
interference by the Government with monetary affairs 
is not desirable. But legislation has unfortunately 
made official care and watchfulness in two particulars 
very needful, and one in charge of the Treasury would 
not be long in discovering these requirements. A 
‘sufficient Government balance in the Treasury to ensure 
stability in gold values is the first essential, and the 
other is a constant equilibrium kept between revenue 
receipts and disbursements. 

We think the occasion cannot be better improved 
than by looking back and seeing what good manage- 
ment during the past four years has avoided and how it 
has secured exemption from trouble. The past week. 
we have noticed a criticism—and similar criticism has 
often been made before—upon the large gold balance 
Mr. Cleveland’s administration has accumulated. It is 
easy enough for those not responsible for the Govern- 
ment to criticise; but that balance is there as a guar- 
anty of the convertibility of our currency. For it is of 
no advantage to shut our eyes to the fact that the silver 
dollar is a source of danger and of increasing danger. 
Furthermore, it is due to the new administration to say 
at the outset that it has for treatment a more embar- 
rassing future situation (though presenting no difficulty 
at the moment) than even the former one had when it 
took control. ‘The Government may be carried through 
another four years, and even another four after that, 
with the gold and silver dollar kept all the time inter- 
changeable and yet silver dollar coinage be continued. 
This we assume is possible, but it is only possible so 
long as it is evident that the Government can freely pay 
on demand every creditor in the kind of money he 
desires. That was a matter of doubt March 4, 1885, 
but that doubt does not exist to-day. And yet, if the 
advice which some are offering now were followed, and 
the gold balance in the Treasury were materially 





decreased, the tumble to a silver basis would only be a 
question of months. 

Financial circles will remember the gloom under 
which the year 1885 opened. Our industries were all 
greatly depressed and the work of sustaining the Treas- 
ury on a gold basis was each week becoming more des- 
perate. Enterprise being arrested, silver certificates 
accumulated at busines; centres and every kind of pay- 
ment to the Government was made in them. The 
Treasurer was, of course, all the time pushing them out 
again as fast as possible, but only to have them return 
upon him in increasing volume, until it seemed inevita- 
ble that the Government balance would very shortly 
become wholly silver. Towards the close of February 
the then Secretary of the Treasury wrote to one of the 
New York banks that it would be impracticable to keep 
gold and silver interchangeable until the 4th of March. 
The matter was brought before the Clearing-House, and 
the outcome of it all was an acceptance by the Clearing- 
House of silver certificates in part payment of a debit 
balance and an understanding that the Secretary should 
await events, and manage if possible to keep the situa- 
tion as it then was, until the new administration had 
entered upon its term of office. 

Just before the change of administration occurred, 
the net gold in the Treasury (February 28, 1885,) had 
been reduced to a nominal amount of 127 million 
dollars, the real condition being however much 
worse, because of deferred payments and of the increas- 
ing proportion of silver in the Treasury receipts. 
During the next three months every device was used, 
consistent with keeping silver and gold interchangeable, 
to lessen the outflow of gold, but the shrinkage in the 
stock was constant, the net holdings of that metal 
reported on the first of June (or more accurately May 
29th, the date of the monthly report) being only $115,- 
810,533. Nor was that the most embarrassing point 
reached. ‘To be sure, in June the gold item rose again 
about 44 millions, but this was an apparent gain merely, 
as it was secured by reducing the net Government hold- 
ings of legal tenders a little over 8 million dollars. Then 
occurred the first of July interest payments, reaching at 
that date $9,528,309; after which, as we understand 
(though no report was issued), a very few million dollars 
above the 100 millions held for the legal tender reserve 
was all the gold the Government could call its own. 

The position had evidently become most critical. How 
urgent the need was, financial circles fully appreciated. 
It will be remembered that it was at this juncture, and in 
the latter half of July (on Thursday, July 23, 1885), 
that arrangements were completed between our Clearing 
House banks and the Treasury Department for re-enfore- 
ing the Government’s gold reserve. The agreement of 
our banks was to purchase from the ‘Treasurer ten to 
twenty millions of subsidiary silver and pay for it at par 
in gold as the Government holdings might need replen- 
ishing. 'The banks on the same day issued a circular to 
all banks and bankers in the country announcing their 
decision, and asking aid from them in distributing the 
coin. That proved the turning point in the crisis. 
The banks never found it necessary to take under the 
agreement more than the first five millions. Confidence 
was restored; business revived; the Government secured 
the control of the gold currents, and has held that con- 
trol until this day. 

But what is the present position and what are the 
Government’s future needs in this particular? We have 
the experience cited above to teach us (so there is no 
room for differences of opinion), that under certain 
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conditions gold will flow out of and silver will flow, 


into the Treasury faster than gold can be got in and 
silver can be pushed out. Of course, when those 
conditions are present, unless the movement is arrested 
the sequel must be the conversion of the Treasury bal- 
ance into silver and an end be reached to the present con- 
vertibility of silverand gold. Wedo not need to say that 
no one desires such a result or a near approach to it. 
That is obvious, as no one would choose to have even 
the fear of losing our gold standard felt in 
financial circles, for as soon as that calamity is 
believed to be approaching confidence is destroyed and 
industrial activity or enterprise of any kind becomes 
impossible. Our insecure position of four years ago 
was simply the result of an over-issue of silver certifi- 
cates. We put out when business was active more than 
our trade could absorb when business was depressed, 
Had there been gold enough in the Treasury to at once 
redeem the surplus certificates, and hold them until 
trade revived and found employment for them again, 
the subsequent trial could have been avoided. 

To meet just such a contingency, and every lesser 
combination of events of like nature, that gold bal- 
ance is needed; and not only is it needed, it is the 
essential link in the chain of influences sustaining con- 
fidence. Every well informed man knows that we have 
out to-day more silver certificates than the country can 
keep employed, if business should lose in activity. In 
that case the surplus would accumulate at our business 
centres toa troublesome extent, and would gradually 
pass into the Treasury in payment of taxes and customs 
dues. When this occurs, itis the signal of danger, and 
the difficulty can only be successfully treated by tempor- 
arily retiring the notes; that is, permitting them to 
accumulate in the Treasury until the number afloat is 
brought down to the wants of our contracted trade, 
there to remain until again in demand. So long as we 
continue to coin silver dollars, this method offers the 
only hope of safety open to us. 

We have no room left, and shall in consequence have 
to pass without notice, the other requirement in Treas- 
ury management referred to above, and which has been 
such a conspicuous feature during the last four years. 
Keeping the equilibrium between the Treasury receipts 
and disbursements through bond purchases, is a work 
which asurplus revenue and a Sub-Treasury system have 
imposed on the Secretary. . A recital of the crises in the 
money market and the experience of the late adminis- 
tration with reference to them would be interesting. 
But these matters are quite familiar, while bond pur- 
chases are now so far reduced to a daily routine that the 
examination would probably yield very little affecting 
the practice in the future which is not already 
acquiesced in. 








THE PENNSYLVANIA STATEMENT. 


Perhaps the most striking point in the Pennsylvania 
report for the late calendar year, issued this week, 
relates to the results of operations on the lines west of 
Pittsburg and Erie. The monthly returns published 
by us during the progress of the year had made it appa- 
rent that the Eastern system was doing relatively better 
than any of the other leading trunk roads. The annual 
statement now submitted, however, shows that on its 
Western lines the Pennsylvania suffered just as severely 
as did its competitors in the same section. 

{t is not that these Western lines report a large defi- 
ciency in meeting their annual .charges—in point of 








fact, the deficiency is comparatively trifling, only $170,- 
145—but that the contrast with the previous year as 
regards gross and net earnings is so very decided. The 
Western lines are comprised under three distinct heads, 
namely the Pennsylvania Company, the Pittsburg Cin- 
cinnati & St. Louis and the ‘‘ other Western lines” in 
which the Pennsylvania Railroad is_ interested. 
Earnings have fallen off in each of these groups. Thus, 
the gross on the Pennsylvania Company stands at $19,- 
579,177, against $20,784,403; on the Pittsburg Cincin- 
nati & St. Louis, $7,821,284, against $8,286,254, and on 
the other lines, $10,493,908, against $11,253,841, being 
a total falling off of $2,430,129. But an even heavier 
decrease occurs in the case of the net, for these Western 
lines reveal the same characteristic that has distin- 
guished the year generally in the railroad world—that is, 
show augmented expenses coincident with diminished 
receipts. The Pennsylvania Company has net of 
only $6,562,360, against $7,924,980; the Pittsburg Cin- 
cinnati & St. Louis, $1,669,703, against $2,427,055,. 
and the other lines, $2,273,923, against $3,340,806, the 
total decrease being $3,186,855, or 23 per cent. Such 
a result is the more noteworthy because in the same 
period the earnings of the lines directly operated east 
of Pittsburg increased 24 millions gross and about one- 
quarter of a million net. 

But this merely shows the severity of the depressing 
influences that were at work on the Western lines. 
These lines are situated in a section of country where: 
the difficulties in the way of maintenance of rates are 
very great, and where in fact rates were badly unset- 
tled all through the year 1888. Mileage is very dense: 
there, and has been largely added to in recent years ;: 
moreover, the roads intersect each other at so many dif- 
ferent points, and there are so many weak short lines 
eager to get business, apparently regardless of agree- 
ments with the larger roads, that the most skillful 
management is necessary to avoid trouble even under 
favorable conditions as to traffic. But in 1888 some 
of these conditions were quite unfavorable. The 
previous season’s corn crop had been poor, and the 
1888 wheat yield also proved short. The _ vyol- 
ume of traffic having been reduced, competition for 
what there was, naturally became keen, and rates: 
dropped to unremunerative figures. President Roberts. 
points out that it was these difficulties on the Western 
connections of the trunk lines that finally led to the 
trouble further east and which found expression in the 
celebrated cut in west-bound rates by the New York 
Central. ‘The Eastern lines did not suffer so much as the 
Western because of the large amount of their local traffic, 
a feature to which we shall allude further below. 
There are fewer manufacturing industries in the West. 
and traffic is not so diversified. ‘Then too the con- 
struction of new competing lines has been more marked 
in that section, while State Railroad Commissions have 
by their action added still further to the difficulty of 
securing profitable returns. 

The loss in revenue on the Western lines has been 
met in part by a reduction of charges; nevertheless, 
there is a slight deficit as compared with a surplus the 
previous year of $1,278,463, being a difference against. 
1888 of nearly 14 million dollars. But though the 


actual deficiency is small the company has charged 
itself with a loss of $1,020,000 on account of these West- 
ern lines, being part of the money advanced to them for 
betterments and improvements. It is a gratifying proof 
of the strength of the property that after charging off 
this loss (against nothing the previous year), besideg 
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allowing nearly as much as in 1887 for construction and 
improvements on the Eastern system, with at the same 
time a slightly heavier call for interest and rentals on 
the Eastern system, and alsoa diminished income from 
investments—it is a gratifying fact that in the face of 
all these circumstances the company should be able to 
show asurplus of $1,713,693 over and above the 5 per 
cent dividends paid; that is, even on this extremely 
conservative basis the company has earned over 63 per 
cent on its $106,545,400. of stock. 

The magnitude of the company’s operations, when 
aggregated, always constitutes a noteworthy feature of 
the report, and the remarks above with reference to the 
situation on the Western lines enable one to study these 
aggregates intelligently. The summary of course cov- 
ers only a few leading items, such as gross and net 
earnings, and passenger and freight movements. In 
the following we give the earnings, covering all roads 
owned or controlled by the Pennsylvania, directly and 
indirectly. omake the statement more interesting 
we have cafried the comparison back a series of years. 


ALL LINES OWNED OR CONTROLLED EAST AND WEST OF PITTSBURG. 























i 
Entire System of Roads.| 1888. | 1887. 1886. | 1885. | 1884. 
/ 8 $ ae a re 
Gross earnings.......... 116,509,292) 115,515,508) 101,697,981 92,994,549, 97,849,875 
Operating expenses....| 80,737,335) 77,238,082 67,102,715, 61,690,901 64,434,317 
Net earnings....... | $5,771,957) $8,277,424) 34,595,266 31,303,648 33,415,553 





Thus the aggregate gross earnings in 1888 reached 
the vast sum of 1163 million dollars, and the net 353 
million dollars. In the latest year reported by Mr. 
Poor, the whole railroad system of the United States 
earned 931 millions gross and 331 millions net, and on 
that basis the Pennsylvania has one-eighth of 
the entire amount of the gross and nearly one- 
ninth of the net. In 1885, which, as is known, 
was a year of great depression with the trunk 
line roads, the gross on the Pennsylvania was only 93 
million, so that in three years there has been an addi- 
tion of ?34 million dollars. We have no totals in this 
form extending further back than 1882, but there 
would appear to be no doubt that the 1888 gross earn- 
ings are the largest in the company’s history. The net, 
of course, is not the largest, there being a falling off as 
compared with the year preceding of 23 million dollars. 
We have seen above that the Western lines, by them- 
selves, had lost $3,186,855, so that on the rest of the 
system there was a gain in net of about five-eighths of a 
million dollars, this ‘‘ rest of the system ” covering not 
alone what are ordinarily designated as the lines east of 
Pittsburg and Erie and on which the gain was about 
$250,000, but also certain lines operated through sep- 
arate organizations like the Northern Central, Alle- 
gheny Valley, etc. In gross the Western lines lost 
$2,430,129, but the entire system as will be seen has a 
gain of a million dollars, so that outside the Western 
lines the gain was nearly 34 million dollars, of which 24 
millions is on the Eastern lines directly operated. 

The traffic movements reveal the same characteristics 
—that is, a much more marked growth onthe Eastern 
system than on the Western. In fact though the 
number of tons moved over the Western lines was actu- 
ally a million tons greater than in 1887 (the way traffic 
having doubtless increased on these lines as on the 
Eastern, though not to the same extent), the tonnage 
mileage or tons one mile was 118 million tons less. On 
the Eastern roads, however, (comprising everything 
operated, directly or indirectly) there is a gain of 6 
million tons in the total of freight handled, and of 700 
million in the tonnage moved one mile. The passenger 








movement shows satisfactory development, both on the 
Eastern and the Western lines. ‘The following is a 
comparison of the freight and passenger figures for five 
years. 








FREIGHT. 
Entire System 1888. | 1887. | 1888. 1885. 1884. 
of Roads. | 
East of Pitts. & 
Erie— 





Tonsmoved..| 78,512,728, 72,356,095, 64,471,950) 60,254,173, 56,523,890 

Tons one mile!7,114,512,509 6,415,612,576 5,691,216,707 5,486,165,363 5,114,912,189 
West of Pitts.— | | 

Tonsmoved..| 34,834,171! 33,772,120 32,297,431] 26,618,397) 25,061,208 

Tons one mile $,388,6 70,389! 3,506,424,458 2,949,627,781 2,883,675,415 2,576,669,303 


Total tons...... 113,346,894) 106,128,215 96,760,381 86,872,570, 81,585,093 
Tons one mile. .|10,503182898 9,922,067,034 8,690,844,488 8,369,840,773)7,601,581,49 2 

















PASSENGERS. 
Entire System | ggg, 1887. | 1886. 1885. 1884. 
of Roads. : 
ast of Pitts. & | 
Erie— 
No. carried...| 58,924,787! 54,733,927, 48,115,203} 43,280,237} 40,138,107 


No. one mile.}1,049,909,680) 1,014,127,707; 902,432,455) 876,839,905} 814,827,710 
West of Pitts.— 








No. carried...; 15,075,299' 13,419,778; 12,350,940) 11,474,534] 12,189,992 
No. one mile.| 413,630,338) 863,645,1¥7| 326,793,190) 357,549,531, 342,588,887 
Tot. carried....; 74,000,086) 68,153,705) 60,466,238) 54,754,771) 52,323,099 











Tot. one mile. .'1,463,539,998 1,382,772,904) 1,229,225,645 1,234,389,436}1,157,416,597 








It appears from this that on the entire system of roads 
over 74 million passengers and over 113 million tons 
were carried, while the equivalent in passengers and 
freight moved one mile can only be represented by 
figures running into thousands of millions—14 thousand 
million passengers and 10} thousand million tons of 
freight one mile having been carried. In 1884 the tons 
moved one mile aggregated not quite 7? thousand 
millions, so that since then there has been an addition of 
nearly three thousand millions, or considerably over 
one-third. In the same interval the volume of the 
passenger traffic has increased over one-fourth. 

Studying the traffic movement now with reference to 
that for the entire railroad system of the country, some 
jnteresting results are disclosed. According to Mr. Poor, 
the passengers transported one mile on United States rail- 
roads was 10,570 millions, so that the 1,463 millions on the 
Pennsylvania would be between one-seventh and one- 
eighth of the whole. The proportion in the case of the 
freight traffic, however, is much greater; altogether 
62,061 million tons of freight were moved one mile in 
the latest year reported,"while the Pennsylvania for 1888 
has 10,503 millions, being one-sixth. In actual tons 
handled, the ratio is as 113 to 552, giving in that 
instance one-fifth the whole. Of course Mr. Poor’s 
figures are now a year old, but the relation of the Penn- 
sylvania to the railroad system of the country may be 
roughly stated about as follows: on one-twentieth 
of the length of road it has one-ninth the 
net earnings, one-eighth the gross earnings, one- 
seventh the passenger mileage, one-sixth the freight 
mileage, and about one-fifth the number of tons of 
freight moved. The density of traffic revealed by these 
figures is due largely to the heavy local business on the 
Eastern system. ‘Taking the main line and branches, 
the United New Jersey Company and the Philadelphia 
& Erie, we find that out of a total of 55,708,046 tons, 
49,097,646 tons, or over 88 per cent, was local. On the 
main line and branches (1,617 miles) the local traffic 
forms 93°52 per cent of the whole; on this part of the 
system we can trace the movement back for a number 
of years, and it is instructive to note that while 
between 1878 and 1888 the through tonnage increased 
only from 1,738,543 to 2,240,282 tons, in the same 
period the local tonnage increased from 9,208,209 to 
32,328,804 tons. Partly on account of this heavy local 
business, and also because of the great volume of 
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through business sent over the road by its connecting 
lines, the earnings of the 358 miles of main stem 
between Philadelphia and Pittsburg have reached 
enormous proportions. There was a further increase of 
over a thousand dollars per mile in 1888, and the gross 
earnings on that stem are now up to the remarkable 
total of $77,634 per mile. 








SINKING FUNDS—CENTRAL PACIFIC. 
Third Article. 

In our last article we spoke at length of the Northern 
Pacific with its $84,500,000* indebtedness, which, besides 
being a lien on 2,155 miles of railroad, covered over 
40 million acres of land. We further dwelt on the 1 per 
cent sinking funds provided by the company for all its 
mortgages which receiving, besides the one per cent 
yearly, the interest on all bonds from time to time 
redeemed would by 1914 be disposing of some 2? 
millions of dollars a year, only a part of which could the 
land grant supply, its income being available only for 
the first hen bonds. ‘This statement does not, of course, 
mean that the fixed charges would be increased to such 
an extent, for 2 millions of dollars would be for interest 
on bonds once outstanding, and therefore paid to out- 
side parties instead of to the sinking fund. But it 
does mean that the sinking funds will absorb money 
which, it would seem, might properly go to the stock. 

We have now to consider the next largest claimant of 
land—the Central Pacific with 8,000,000 acres, valued 
at $10,000,000, though worth at the price fixed by law 
for the Government sections adjoining about double 
this sum. Like the Northern Pacific grant, the full 
amount of this is placed in trust, and, like that com- 
pany, too, the Central Pacific maintains for all its issues 
of bonds (whether covering the land grant or not), sink- 
ing funds in liberal supply. Its method with the latter, 
however, is in striking contrast to that which the 
Northern Pacfic, for all its mortgages, excepting the 
third and a recent issue of leased-line bonds, employs. 
With these exceptions, all the Northern Pacfic bonds 
may be ‘‘ called,” and hence the sinking fund income is 
used in paying off its own issues drawn by lot. None 
of the Central Pacific bonds, however, are redeemable 
before maturity, consequently their sinking funds’ 
income must be otherwise invested. Therefore, while 
the Northern Pacific holds for the purpose stated no 
bonds but its own, the Central Pacific possesses on the 
same account those of other companies to a very large 
amount. 

But we shall learn how this is farther on. The Cen- 
tral Pacific land grant and railroad 6s of 1886, due in 
1936, are authorized to a total of $16,000,000, but only 
$8,563,000 of them are outstanding. They are a first 
lien on an undivided half of about sixty acres of land 
and water front in San Francisco, known as the Mission 
Bay Grant; also on about 500 acres of the same kind of 
property on the easterly shore of the Bay of San Fran- 
cisco, in the city of Oakland, with extensive wharves, 
stations, ete., thereon, and some twelve and ¢ half miles 
of track; and on five miles of road formerly belonging 
to the San Francisco Oakland & Alameda Railroad. 
They are also a second lien, as appears below, on 466 
miles of other railroad. They also cover the land grant. 
There being some question as to precisely the number of 
acres embraced by them, we quote the following state- 
ment received from the company’s office: 





“As bonds retired by the sinking funds continue to draw interest, they 
‘are Counted by the company as part of its “outstanding debt.” Of the 
Sonds outstanding June 30, 1888, the sinking funds held $823,700. 





‘“‘At the time of drafting the mortgage of 1886 the company 
had earned some 7,500,000 acres on its main line and 1,500,000 
acres on its California & Oregon branch, of which portions had 
been sold so as to leave about 8,000,000 acres. There had also 
been a small portion of that branch constructed ‘‘out of time,” 
and since then the remainder, 146 miles in all, completed, lands 
adjoining which are claimed at the rate of 12,800 acres per mile. 
The company then had 8,000,000 acres of unimpeachable title 
and some 2,000,000 acres more as to which some question is 
raised in Congress, which action has retarded the sales. All 
granted lands (except right of way) are embraced in the mort- 
gage of 1936 without any reservation.” 

As regards the land so mortgaged, the bonds of 1886 
are subject only to $4,261,000 land grant bonds falling 
due in 1890, to whose credit there stood on January 1, 
1888, $1,117,407 in deferred payments for land and 
$1,572,890 in the sinking fund, secured by deposit of 
$1,500,000 new 6s themselves. The land sales in 1887, 
as shown last week, were 231,562 acres, for $405,324. 
Another year then the old land grant bonds will be re. 
tired, and the revenue from land will belong to the 6s 
of 1886, which will be purchased therewith at the 
trustees’ discretion for the lowest price offered. Mare- 
over, in 1895, and yearly thereafter, $50,000 from the 
railroad’s net earnings will constitute another sinking 
fund for them. It will be invested, and, if possible, used 
for their purchase at not above par. Should these two 
sources of income net only $500,000 a year, it is evident 
they will have a marked influence on the intrinsic worth 
of the bonds. 

But, as said above, the company has other sinking 
funds. Some of these are attached to the prior bonds 
on the road conveyed in this mortgage, and so indi- 
rectly affecting its standing. Let us see to what extent. 
It should be said in passing that the Southern Pacific 
under the lease of this road meets all these sinking fund 
charges which are independent of the land grant. 

For the $11,865,000 California & Oregon firsts (on 
the road from Roseville to the Oregon boundary, 296 
miles—all under mortgage of 1886) the sinking fund is 
$100,000 a year, and January 1, 1888, its investments 
amounted to $1,757,302, they having yielded $91,949 
in 1887. Further, for the $6,080,000 San Joaquin 
branch firsts (on road from Lathrop to Goshen, 146 
miles—also covered by this mortgage), the sinking fund 
is $50,000 yearly, while the sum invested at date named 
was $495,795, and the investment income in 1887 was 
$24,757. And, finally, for the $2,735,000 Western Pacific 
firsts (on 147 miles of road, only 24 miles of which, Niles 
to East Oakland, are under the recent mortgage) 
the sinking fund is $25,000 yearly, its invested hold- 
ings $426,415, and the amount realized therefrom in 
1887 $22,255. It therefore appears that the $20,680,- 
000 prior first mortgage railroad bonds on 589 miles of 
road, of which 466 miles are subject to the deed of 
1886, had in 1887 a total sinking fund income of $313,- 
961 (a constantly increasing sum), and the accumulated 
amount invested for them was $2,679,512, strengthen- 
ing beyond question the lien of the later issue. 

The Central Pacific has one other sinking fund issue: 
Its first mortgage bonds of $25,883,000 on the main 
line, 737 miles, are in series and have two sinking funds 
for $50,000 each. The aggregate receipts of these sink- 
ing funds in 1887 were $264,358, and their total sink- 
ing fund assets $3,062,140. We reach at length this 
fact—all the Central Pacific sinking funds above 
described, not including that for the land grant bonds, 
(which is solely supported by land sales, amounting to 
$405,324 in 1887,) held Jan. 1, 1888, bonds which cost 
$5,741,652 and aggregated at their par value about $6,- 
440,000, the total yield from investments in 1887 being 
$303,319 and their income from the Southern Pacifie Co. 
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$275,000, a total income of $578,319. The securities held 
were all bonds of the Huntington lines, the following 
being the principal ones*: Southern Pacific of New Mex- 
ico Ist mortgage 6s, $3,535,000; Galveston Harrisburg 
& San Antonio first mortgage 5s, $1,343,000; San Pablo 
& Tulare 1st mortgage 6s, $992,000, and Central Pacific 
6s of 1936, $916,000. 

In its last report the company’s land grant agent com- 
plains of the Government’s tardiness in issuing patents. 
Over 2,000 applications for land, he says, had been filed 
in his office, while over two years had elapsed since the 
last patents to the company were granted. When once 
the lands are free to be disposed of, the annual income 
from their sale will be largely increased, and there will 
be an annual accumulation from sinking funds and 
land grant of more than a million dollars a year. 





* December 31, 1887, when the last report was made there were other 
issues, since retired, that had sinking funds whose asaets aggregated 
$500,000. The total assets of all sinking funds then were $6,241,652, 
all but $545 of which was invested in bonds amounting at par to 
$7,007,000. We ertimate the proportion of these held for the mort- 
gages mentioned above, but give the principal issues of the $7,007,000 
held for all the sinking funds without regard to the fact that part of 
these may have belonged to the issues since paid off. 








COTTON CONSUMPTION AND OVERLAND 
MOVEMENT TO MARCH 1. 

We present below our usual statements of overland 
movement, receipts, exports, &c., and they cover the first 
six months of the cotton crop year. The large deficit 
compared with last year in the amount in sight (which 
hitherto has been the feature of the year’s movement) is 
now further and decidedly reduced, so that on March 
1st it reached only 31,704 bales. 

OVERLAND MOVEMENT TO MARCH 1. 

Rail shipments during the month have been very free, 
and are largely in excess of the movement during 
February of earlier years. .The month’s gross has been 
159,843 bales, against 109,315 bales in 1888 and 
112,050 bales in 1887. For the season to date the total 
is now greater than heretofore recorded during any simi- 
lar period, and compared with the aggregate for last 
year, which until now had been unsurpassed, the gain 
reaches 37,122 bales. The net movement during 
the month has also been heavy, reaching 90,402 
bales, against about 50,000 bales last year. The net 
for the six months exhibits a decrease from the like 
period of 1887-8 of 36,761 bales; but, contrasted with 
1886-87, there is a gain of 156,758 bales. 

[Our readers will remember that in reviewing the 
overland for February of 1888 we stated that although 
the actual addition to the preceding figures of net was 
only 24,339 bales, the net movement had in reality been 
about 50,000 bales, a count of stock at New Orleans 
revealing the fact that some 30,000 bales more than had 
been before reported had gone to the interior from that 











(Vou. XLVIM, 
een 1888-9. | 1887-8. See 
Receipts overland at N.Y., Boston.&c.| 239,679) 185,685) 247,684 
Shipments between (or South from) 
Western interior towns ............. 65,908} 46,869! 39,671 
Deduct also Shipments inland and Tak- 
ings for Southern Oonsumption 
from the following Southern poris— 
REL S RAE SR ERATE LIAS _ 5,297 seamen aaa 
New Orleans...... Svetsoce evonecseeones 15,169; 38,481) 22,076 
BED cccuccacoccscsccscocssqeeccoeses: 28,350, 18,802 9,514 
IEE ccnceccasens socsccescncsceots 790 1,713 819 
CSNEIE cccccccccssecens sedccecsses: 8,612 3,660 4,154 
North Carolina ports ......... ........ 994 1,194 535 
NS wcnesnccicosesestedecco: 37,137| 29,646) 33,852 
Total to be deducted................ 399,936| 326,053] 358,305 
Leaving total net overland*........ 779.991| 816,752} 623,233 














*This total includes shipments to Canada by rail, which since 
September 1 in 1888 amounted to 32,314 bales; in 1387-3 were 30,556 
bales and in 1886-7 were 26,387 bales. 


RECEIPTS, EXPORTS AND SPINNERS’ TAKINGS. 


Receipts at the ports have been quite free during Feb- 
ruary, and exceed the total for the same month in any 
previous year since 1883, when they reached nearly six 
hundred thousand bales. The month’s aggregate is 
461,201 bales, against 341,274 bales a year ago and 404,- 
272 bales in 1887. For the season to date, therefore, 
there is now a gain of 28,057 bales compared with 
1887-88, while contrasted with 1886-87 the increase is 
102,350 bales. There has been a very full export 
movement during the month, the shipments aggregating 
469,213 bales, which compares with 392,176 bales in 
1888 and 414,604 bales two years ago, and for the six 
months the total is in excess of either year. Port stocks 
as well as those at interior towns are below what they 
were last year. Our usual table of receipts, exports 
and stocks is as follows. 























a a a rt ah ae ewe 


port. The additional amount was, therefore, deducted 


in our statement. | 


OVERLAND FROM SEPTEMBER 1 TO MARCH 1. 























1888-2. | 1887-8. | 1888-7. 
Amount Shipped— 

From 8t. Louis .... neimenntaeeiins 454,149} 396,132} 318,278 
Over Illinois Central.................... 137,869} 157,564} 154,693 
Over Cairo & Vincennes..... sduingnesndd 112,810} 80,991) 109,374 
Over the Mississippi River, above 8t. L. a 12,246 
Over Evansville & Terre Haute ........ 29,364) 75,594) 56,108 
Over Jeffersonville Mad. & Ind.......... 29,996} 41,931 19,995 
Over Ohio & Mississippi Branch........ 8,448 8,996 7,407 
Over Louisville Cincinnati & Lexington 76,694 79,629 79,230 
Receipts at Cincinnati by Ohio River... 46,525| 13,276 17,474 
Receipts at Cincinnati by Cin. South’rn| 107,732! 120,729) 88,575 
BP GEER BITING. cncccccccocccccececcoce 161,362| 160,858! 109,405 
Shipped to mills, not included above... 7,077 7,105 8,753 

Total gross overland ................ 1,179,927/1,142,805| 981,538 






































Movement from | Receipts) Receipts}|EXPORTS SINCE SEPT. 1, 1888, TO— 

Sept. 1, 1888, to| Simce | since Stocks 

March 1, 1889. | Sept-1, | Sept.1,} Great | France| Conti- | otal, |March1, 
1888. 1887. | Britain*) nent. 

Galveston....... 607,897) 621,079} 191,824) 21,076) 55,483, 265,383] 85,759 
El Paso, &c...| 17,602) ......[ eee. s-eoes| 17,660] 17.650)... 
New Orleans. ..|1,516,931/ 1,527,523] 533,120! 222,464) $22,901/1,07s,465| 325,259 
Mobile........... 194,194) 196,647} 42,487; ...../  ...... 42,487} 30,402 
Florida ......... 22,163} 23,066) ......]  ..00. oue:seh | sedseck  sannill 
Savannah....... 763,570, 809,559) 62,422) 11,542) 185,05i/ 279,915) 73,089 
Brunswick, &c.| 113,844) 69,029) 32,607 5,352; 29,533 ier 
Charleston....... 851,787; 381,057; 54,133! 25,740; 141,700) 221,573; 19,970 
Port Royal,&c.| 13,706) 13,201) ...... ie Cee tae ae Tee 
Wilmington.....| 145,860} 164,693} 78,082} ...... 22,665] 100,747) 5,543 
Washingt’n,&c 4,328 eee) eeeaces <‘secestl. pcubedl. - deebes Sl) eeedae 
Norfolk ..........| 451,766) 424,741] 200,286} ...... 31,026} 231,312) 40,208 
West Point....| 357,122| 964,761) 117,951} ...... 12,361} 130,312} ...... 
Newp’tNews,&c.} 106,562) 93,144) 59,611) ......} ....e. 59,811} 23,048 
New York .....-. 79,760; 66,610 452,549) 42,170; 179,788) 674,816) 231,640 
Boston.......s00- 66,338 63,470) 144,665) —s ...0 00 2,066} 146,781) 13,200 
Baltimore........ 56,270; 32,648 92,309 800; 35,088; 128,197] 15,364 
Philadelphia,&c.| $7,312) 22,957) 27,176) ...... _ 10,348) 37,524 12,38 
Total 18@8-89...'4,907,101' ...... 2,109,522) 329,153) 1,046,560)3,485,285] 823,815 
Total 1887-88... ...... |4,879,044/2,170,743| 296,284/1,012,222)8,479,249| 840,676: 
Total 1886-87... ...... '4,804,751/2,151,116| 441,574! 840,425 3,453,125] 851,870" 


* Great Britain exports include to the Channel. 


Using the facts disclosed by the foregoing statements, 
we shall find that the portion of the crop which has 
reached a market through the outports and overland, 
and the Southern consumption since September 1, this 
year and the two previous years, is as follows: 


1888-89. | 1887-88. | 1886-87. 


Receipts at the ports to March 1...bales.!4,907,101/4,879,044/4,804,751 
Net shipments overland during sametime| 779,991 616,752) 623,233 


oo 


























Total receipts...........2-+---- bales. |5,657,092/5,695,796 5,427,984 
Southern consumption since September 1 325,000 3U0,000| 250,000 
Total to March 1.........------. bales.|6,012,092'5,995,796 5,677,984 





The amount of cotton marketed since September 1 in 
1888-89 is thus seen to be 16,296 bales more than in 
1887-88 and 334,108 bales more than in 1886-87. To 
determine the portion which has gone into the hands of 
Northern spinners during the same period, we have pre- 





| pared the following: 
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Total receipts to March 1, 1889, as above......... .----Dales. 6,012,092 
Stock on hand commencement of year (Sept. 1, 1888)— 
At Northern ports........ ccccccccsccs 146,593 
At Southern ports.... ..........-.2.-- 34,632— 181,225 
At Northern interior markets........... a ° 1,065— 182,290 
Total eupp'y to March 1, 1889 ...... .cccccce ccccccccccccce 6,194,382 


Of this supply there has been exported 
to foreign ports since Sept. 1, 1888.3,485,235 


Less foreign cotton included........... 4,919-—3,480,316 . 
Bent to Canada direct from West ............-...- 32,314 
Barnt North and South . .......cc-cccccccsccesccee 4,503 
&tock on hand end of month (March 1, 1889)— 

At Northern ports.... ..........-.-.. - 270,592 

At Soutbern ports ............ -.+--e. 553,228— 823,815 

At Northern interior markets................-.. 12,642--4,353,590 

Total takings by spinners since September 1,1888-.bales. 1,810,792 

Taken by Southern spinners. ....... 22... eee ccc ccee esc eesceeee 325,000 
Taken by Northern spinners since September 1, 1888... .... 1,515,792 
Taken by Northern epinners same time 1887-838.......... evee 1,420,862 
Increase in takings by Northern spinners this year.-... bales. 94,930 


The above indicates that Northern spinners had up to 
March 1 taken 1,515,792 bales, an increase over the 
corresponding period of 1887-88 of 94,930 bales and an 
increase over the same time in 1886-87 of 269,102 bales. 

AMOUNT OF CROP NOW IN SIGHT. 

In the foregoing we have the number of bales which 
has already been marketed this year and the two pre- 
vious seasons. An additional fact of interest is the tota] 
of the crop which was in sight on March 1, compared 
with previous years, and this is shown in the following : 























1888-89. 1887-88. 1886-87, 
Total marketed, as above....bales.| 6,012, 092 5,995,796) 5,677.984 
Interior stocks in excess of Sept. 1. 260, 000 coo, 250,000 
Total in sight.............hales.| 6,272,092) 6.203.796) 5,927,984 





This indicates that the movement up to March 1 
of the present year is 31,704 bales less than in 1887-88 
and 344,108 bales greater than in 1886-87. 

As it will interest the reader to see what has come 
into sight each month of the season during this and 
previous years, we have prepared the following, which 
shows the movement for the last four seasons. 





























( f 

1888-89. 1887-88. 1885-87. 1885-86. — 
424,209 824,39 434,838 485, R52 
1,493,289 1,588.766 + 1,359,901 1,360 870 
1,515,207 1,639,906 1,552,539 1.43 3,432 
1,527,937 1,340,871 1,467,767 1,488,582 
791,847 540,271 662,654 541,793 
519,603 369,613 450,285 479,591 
Total 6 months.) 6,272,092 | 6,303,796 | 5,927,984 0,799,821 





WEIGHT OF BALES. 

To furnish a more exact measure of the receipts up 
to March 1 we give below our usual table of the 
weight of bales. We give for comparison the figures 
for the same time in the two previous years. 
































Same Same 

Six Months ending Mur.1, 1889. |peri’din|peri’d in 

1887-8. | 186-7. 

Number of Weight in Average Averuye| Averuge 

. Bules. Pounds. Weight. | Weight.| Weight. 
WEED céccccccce 625,589 328,302,$5i | 524°79 | 515°71 | §14°56 
Louisiana. ...... 1,516,931 | 747.998,676 | 493-10 | 482°10 | 484-00 
Alabama ....... 194,194 98.456,358 | 307-00 | 499°00 | 493-00 
Georgia*.:. .... 899,577 440,684,781 | 489°88 | 480°75 | 477°75 
South Carvuua.| 365.493 1°6,916,887 | 484°05 | 47450 | 469-00 
Virginia........) 915.450 448,707,818 | 49015 | 475°00 | 477:30 
North Caroliua. 150.188 72,961,330 | 485 80 | 473°00 | 467°50 
Tennessee, &e..' 1,341,670 674,620,939 | 501°70 | 4880) |] 499°88 
_ Total.......) 6,012,'92] 2 938. 649, 640 “497-11 485-41 487°84 








* Tnelnding Florida 
It will be noticed that the movement up to March 





1 shows an increase in the average weight as compared 
with the same periods of the last two years, the average 
this year being 49711 lbs. per bale, against 485°41 lbs. 
per bale for the same time in 1887-88 and 487°84 in 
1886-87. 


THE COTTON GOODS TRADE IN FEBRUARY. 
The demand for staple cotton goods at first hands 
was strictly moderate during the month, but a large 


distribution of certain popular makes of bleached goods 
was made at ‘‘cut prices” by some of the leading job- 
bers. Quotations for leading makes of brown, bleached 
and colored cottons are steadily maintained by the mill 
agents, and stocks are well in hand as a rule despite the 
late lull in demand. Print cloths were fairly active at 
times, but the market closed barely steady at a decline 
of about twelve points from the opening quotations of 
the month. 


















































1889. 1888. 1887. 
FER Cott’n| Print-| Sheet- ey Print-| Sheet- Oot Print Sheet- 
, a ings in ings in i 
mid- fa § stand-| mid- |clo cloths, stand- mid cloths, sand. 
dling.|64264| ard. |dling 64x64 ard. |dling.'64264| ard. 
| eevnee 9716 4°06 714 10334 4°00 ver 8liig 3°50 7 
ss 91g | 4°06) 7% [1049 | 4°:00| 712 | 9 3°50 | 7 
Measceseons Pert ek Ae 101g | 4°60 | 742 | 9 3°50 | 7 
Bice ccceso 9% | 4°06 01g | 400; 74 | 9 3°50 | 7 
Deccosesces 91g | 4:06 . senate Di detetine ce 9 3'5u | 7 
Grcocceccee 95g | 4 714 {101g | 4°0>| 7g |...... ae 8 ee 
, ee 95g | 4°06] 74 |i0lyg | 4°00) 7 | 9 3°50 | 7 
Buccceecee -| 95g | 4°06 | 734 [10136 | 4°00} 7% | 9 3°50 | 7 
as 95g 4°06 re | 1014, 4°00 Tg oe] 3°50 7 
ae ee ae 101g | 4:00 | 7% | 9 3°50 | 7 
ae o---| 9938 | 4°00 | 744 [1018 | 4°00 7g | 9 3°50 | 7 
Meckiswbickod 9916 4 ee eee B...7 séee 9 3°50 | 7 
Mboccscosnce 9149 | 400; 7% |1L0Ig | 4°00 | Fig j......] . 8...].. 2... 
a 99:1, | 4°00 | 7% [1013 | 400)| 74 | 9 3°50 | 7 
Tihinmonadews $91, | 3:94 | 7% [1018 | 4°00)| 742 | 9 3°50 | 7 
9% | 3°94) 7% |10% | 4°00; 74 | 9 350 / 7 
i cunnennene en | Toniiindhenes ‘e- 101g | 4°00 |) 7 | 9 3°48 | 7 
SSS 95g | 3°88 | 744 (1048 | 4°00; 7 | 9 3°43 | 7 
ecenesese 95g | 3°88 | 7% |.... ../...8. |.... -| Dig | 3°46] 7 
SE 9lige] SHB | 7% [10116 , 4°00 | 74g Pes Sy Sk ee 
a Ollie} *"*F8 | 73% |10lig 4°00 | 71g 9lig | 3°44 
a ee TINE caceenianes +e } , , eee eee H’day} .....- 
Gs in bites --| D1lyg| 3°88 44 110lig 3°88 | 71g Slig | 3°44) 7 
24 ..ecee ee. soveser e 8 eecleees 10lig 3°88 71, 9lig 3°44 7 
Eee 91l,e| 3°88 | 744 |10l;g 3°88 | 74g | Dlig | 3°44] 7 
A 911;,.| 3°88 | 7% | ...... ... Dist cadecs 9lig | 344) 7 
oe 9ilye| 3°94) TM [101g > 3°75 | 73g |. ...)...8..].... oe 
TE %y 3°94 | 74% #|10 3°75 | 71a 9lig | 3°44 
 REREE SI 10 3°75 | Tq |[...... eoeseheane an 
30 eeeneeecneaaei er eeeaearti eceeece @tlieeree ++) eeeee@ es seee888] see#ee06 2 “ee @e¢ “eee * «eee 
l *-@eneeee ee leew eeeti eceeeaeeticeanae @wei« eee * *«e@ e@@el+e ewe @elieceaeee ce q eeee eff #286488 = 


























The above prices aro—For cotten, low middling up’ ‘and at New York 
‘for prin ing cloths, manufacturers’ prices; for sh. etings, agents’ prices, 
which are subject to an average discount of 5 per cent. 


DEBT STA TEMENT FEBR UARY 28, 1889. 


The following is the official statement of the public debt as 
it appears from the books and Treasurer’s returns at the close 
of business February 28, 1839. 

INTEREST-BEARING DEBT. 
































Character of | Inter’t Amount Uutstanding. Int. Due | Accrued 
Issue. P’y’ble| Registered. | Coupon. Total. |*&Unpaid.| Interest. 
3 z z t t 

41¢8......- 1891.) Q.—M.} 133,019,250) 2¥.822,950) 162,842,200 194.568} 1,831,974 
Diiscesceces 1907.) Q.—J. | 581,137,600/ 100,000,400} 681,138,000) 1,033,608} 4,540,920 
is refdg.certfs.| Q.—J. |. ....ccccee cee lees osctawies 126,020 49.147 $10 
3s, pension CE Se Sean 14,000,00v} 210,000} 70,000 
Pacifi©c RKs...| J.&J.| *64,623,512)............| *64,623,512 47,139 189 _ 686, 235 
Aggregate. 778,73). 362) 129,823,350) 922,729,732 1.534.515 7 7,089, 970 











* $2,362,000 matures Jan. 16, 1895; $640,000 Nov. 1, 1605; average date of 
maturity, March 19, 1895; $3,680,000 Jan. 1, 186, $4,320,000 Feb. 1, 1896; 
average date of maturity, Jan. 18, 1896 ; $9,712,000 Jan. 1, 1897; $29,904,952 Jan. 
1, 1898; $14,004,560 san, 1, 1899. 

DEBT ON WHICH INTEREST HAS CEASED SINCE MATORITY. 

Aggregate of debt on which interest has ceased since maturity is $2,047,245 > 
interest due and unpaid thereon, $157,822. This debt consists of a numbero 
items of which the principal amounts are called bonds. 

DEBT BEARING NO INTEREST. 
























































Amount. 
TOTTI TA NT eS TRO $56,807 
Legal-tender notes........... ET re re 346,681,016 
ET SI. cccane cucetecéaseeboseoconncee 1¢.,.200,000 
Less amount held in Treasurer’s cash............ 280,000— 15,920,000 
IE 50 danaeenibebeess. shecedeenbennnens 153,013,530 
Less amount held in Treasurer’s cash. .......... 24.402,513— 130,210,717 
rr cnn cneceacdensead secocqutede sobeoes 252,346,851 
Less amount held in Treasurer’s cash... ....... 5,.717,898— 246,628,953 
I. oc eemmiaduhddeies senesecene 15,244,663 
Less amount estimated as lost or destroyed.... 8,375,034— 6,918,129 
Aggregate of debt bearing nointerest. .... ... $746,215,623 
RECAPITULATION. 
Principal. | Interest. Total. 
$ $ ay 
{interest-bearing debt ........... 922,729,732 8,624,485 931,354,217 | 
Debt on which int. has ceased.. 2,047,245 157,™22 2,205,067 
Debt bearing no interest ... FOGAIGGUD Vecccece cvsccese 746,415,623 
Total Gebt...... ccccccccccccces 1,671,192,400 8,782,307 1,679,974,903 
Less cush items available for reduction of the debt...$403,589,431) 
Less reserve held for redemption of U. 8. notes...... 10U,000,00'} $508,589,431 
Total debt, less available cash items. eeeeee #8828809 eeeeeeeveeveeaee oe eee 1,176,336,476 
Net cash inthe Treasury . So. » @oepencees esececess eeeceeese ee 48,096,158 
Debt, Jess cash in the Treasury, March 1, 1889 ..........seeeeeeee+| 1,128,289,318 
Debt, less cash in the Treasury, Feb. 1, 1889....... eossee| 1,121,°46,978 
Increase of debt during the MOND ......ccccccccccccccccccccccsscees 6,44 3,344 
| Decrease of debt since June 20, 18A8... .......... entncebenesees ecses 27 PAS AAS 
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PACIFIC RAILROADS. 


























Interest | Int. repaid by Companies.! Ratance 
Name now ai accruea | Tnterest | B of Inter’st 
Out- r paid by | y Trans- | By cash pay- 
of Railway. standing. | nd not the U. S. portation | m’ts: 5p.c. paid by 
nt poe | _ Service. jnetearnings. the U. S 
a= Be .- 4 ae $ . 

Cen. Pacific. 25,885,120, 258,851 31,994,644, 5,776,031 648,271 (25,560,329 
Kan. Pacific.| 6,303,000, 63,030, 8,209,323) 8,859,410 |... w+... 4,519,912 
Uni’n Pacific 27,23",512| 272,365 38,945,840 11,859,032 | 288,162 |21,648,457 
Cen. Br. U.P.| 1,600,000 16,000 2,077,808 373,104 6,926 | 1,697,776 
West. Pacific) 1,970,5¢0) 19,705 2,318,533, P,SOT | weceeccere 2,309,166 
Sioux C. & P. | 1,628,321 ) 16,283 2,001,643. 147,753 | ..eeeee --. | 1,853,889 
Totals .. 64 23,5 12 2) 646,285 80,547,852) 21,824,700 938,361 | 57,619,532 





a ne ee ee eee 





The sinking funds held ($10,376,650 bonds and $15, “05 cash) $10, 392,335, of 
which $3,141,908 was on account of Central Pacific and $7,250,447 on account of 
Union Pacific. 








UNITED STATES TREASURY STATEMENT. 


The following statement for February from the office of 
the Treasurer was issued this week. It is based upon the 
actual returns from Assistant Treasurers, depositaries and 
superintendents of mints and assay offices, and shows the 
condition of the United States Treasury February 28; we 
give the figures for January 31 for comparison: 


































































































FEBRUARY 28, 18=9, JANUARY 31, 1889, 
Mssets and Balances, (Assets and) Ralances. 
Liabilities. | Liabilities. 
$ $ $ $ 
Go.p—Coin eeeeereee eeeeeee 229, 785,869 229,051,585 
DED cebceedeuces caabea 96, 840, 9 96,590,321 
Total gold........ ( Asset) 326, 456 D6, 6u8 325,641,556 
Certificates issued...... 155,013,530 156,030,110 
Certificates on hand....| 24,502,513 25,043,518 
Certific’s, net.( Liability) | 130,210,717 130,986,592 
Net gold in treasury .|............ SOO ER BST. cnvccccesss 194,655,264 
SLvee—“Doltars, stand’ rd 263, ce 586 259,811,329 
nineties as dundaton 4,679,323 4,522,881 
Total silver...... ( Asset) | 268,193,919 264.33: 334, 210 
Certiticates issued...... 252,346,851 £50,054.551 
Certificates on hand.. 5,717,8) 8 4,717,113 
Certific’s, net. (Liability) 246,628,953 245,337,438 
Net silver in treas’y/-- a: ehh cane 21,564,966 teeeseee aes 18,996,772 
U. States notes....(Asset)) 45,220,511 43,36) ,4P8 
Certificates issued...... 16,200,000 14,010,000 
Certificates on hand.... 280,000! - 95,000 
Certific’s, net.(Liability)| 15,920, aa 13,915,000 
et U.S.notes in treas. pecteosenuee I 29,446,498 
Trade dollar bullion.. tb cosense i ccestccesees 6,083,796 
National Bank notes. ..../--++seseeee- i caééeescoens 309,198 
Deposits in Nat. Banks. .|.--.....-.-- 48,818, 'OY1/.... . panebs 50,499,122 
Balances....(Asset) 302,33:2,611)............ 299,990,650 
PUBLIC DEBT AND —— 
Interest due, unpaid.. 1,487,326 2,034,503 
Accrued interest ....... 6,4 43, 739 3,605,173 
Matured debt...:....... 047,245 2,067,005 
Inter’t on matured debt 156,822 159,647 
Int. prepaid not accr’d.|-+«eeees+--- peG6une Asas 
Debt bearing no inter’st 1,209 879 
Int. on — RR. bonds 
due, unpaid........... 47,190 $5,700 
Acc’d int. q~4 RR. b’ds 646,255} . 823,117 
Debt and int.( Liability) “10, 820,765 762 8,286,114 
Fract’l cur’cy redeemed 1,209 879 
U. 3. bonds and inte’st. a. jae ee 
Int.ch’cks & coupons p’d 54,425 179,07. 
Mest. SCOUP. ims. PTO Eleccccccccces] = = §j§§§ | cvccvees 
Debt and inter’st.( Asset) 527,058 179.954 
D’bt&int. net( Liability): - sat 10,302,704'.... 8,106,260 
Res’ve for red. U.S. notes. 100,000,000 100,000,000 
Fund heid for redemp. of aa 
notes of Nat. a) 82,577,250 83.979, 9868 
Five p. c. f’nd for redemp. ye 
of Nat. Bank notes..... 6,207, 318) 5,709,627 
Redemp.res’r.( Liabii: ty) 188, 784,568 568! 18: 9. 689, 613! 
Nat. Bank notes in pro-} ¥ 
cess of redemp.. .( Asset | 3,115,035 | 5,130,032 
Net res’rves.(Liability)|--. .--.-.-- 1€5,669,533 ............ 184,559,581 
Post Office dep’t account.| 3,746,859 3,025,726 
Disburs’g Officers’bal’ces,! 47, 05,425 28,720,005 
Undistrib’d ass’ts of fail’d 
National banks.... ..... 1,648, 74; 1,599,659 | 
rrency and minor coin 
redemption account.. 1,466 1,200 
Fractional silver os re- > 
demption account...... 3,500 9,770 
Redemption and aah ge 
| BP ETS ae 684,026 685,547 
Treasurer's transf’rch’ks ena 
and drafts outstanding.| 4,!73,775 5,490,994 
Treasurer U.s.,agent for | 
paying int. on D.Col.bds 129,338 462,25u 
er (Liability) 58,295,128 42, ¢ ‘. 151 
{nt.on D.Col. bes pd ( Asset) 30,412 183, 
ee (Liability))...c-ce.css. fk | 12,337,966 
Balances..(Liability)|.... ....... 254.'236,453).......... 235.053,707 
Net balance....(Asset)|........... | 48,096,158)........... | 64,936, 913 
—_ or erates le— 
SS TT Te we vee | RE 143,168 
Sebeitlary silver coin..| ....... -. 26,7165.081) ........... 24,449,547 
| > eee | 
Aggregate net Asset...... wiceneida FB. QUT ASS). ncccccccee | 89,524,708 
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eens our OWn correspondent. | 
LONDON, Saturday, February 23, 1889. 
The money market was easier in the early part of the week, 
and Messrs. Baring Brothers and Messrs. Murrietta brought 
out aloan for the conversion of four Argentine 6 per cent 
loans. The new loan bears 41g per cent interest, and the 
is ue price is 90. The day tay this loan was advertised i: 
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was announced ostentatiously that gold was being shipped 
from Buenos Ayres to London. Quite unexpectedly, too, the 
supply of loanable capital in the outside market increased. 
Apart from manipulation, there were two genuine causes for 
this. One was that the outside markets had borrowed from 
the Bank of England very large amounts last week, and the 
other that the India council had at its disposal the proceeds of 
recent large sales of bills and telegraphic transfers. On Thurs- 
day, however, the loans from the Bank of England fell due, 
and the rate of interest again advanced. The whole of the 
loans, it is understood, were renewed. The rate of discount, 
has not, however, recovered, and the tendency is downward, 
especially for long bills. There is about a million sterling in 
gold on the way to this country. But on the other hand the 
exports to South Africa and to Brazil are considerable every 
week. There is, moreover, a rumor, which seems well 
founded, that exports on a large scale to Buenos Ayres are 
about to begin again, notwithstanding the announced shipment 
of gold from that city at the beginning of the week. The pre- 
mium on gold at Buenos Ayres is once more rising. The prob- 
ability seems to be that after the middle of March there will 
be decided ease in the market here which may last a month or 
six weeks, but that towards the end of April or the beginning 
of May the expansion of the coin circulation in consequence of 
the rise in wages and the improvement in trade will be so 
great as to cause a considerable advance in rates. 

For many years the number of worn and light gold coins 
has been increasing here, and is now becoming inconveniently 
large. The joint-steck and private banks, so great is their 
compctition with one another, are afraid to offend their cus- 
tomers by refusing light coins. But the Bank of England will 
accept these coins only at their mint value. As your readers 
are aware, the Bank of England is the bankers’ bank. If, 
therefore, the joint-stock and private banks pay in light coins 
to the Bank of England, they incur a loss. The result is that 
the light coins remain in circulation, only full-weight coins 
going into the Bank of England. Mr. Childers, when Chan- 
cellor of the Exchequer, proposed to deal with this matter, but 
was prevented by the pressure of other business. The Queen’s 
speech now announces that Mr. Goschen will introduce a bill 
for a recoinage. There isa report that at the same time he 
will propose to carry into effect the recommendation of the 
Gold and Silver Commission for the issue of £1-notes, 
Although all the Scotch banks and most of the Irish issue £1- 
notes, there is a strong prejudice against them in England, Of 
late years, however, the expediency of economizing coin in 
every possible way is being more recognized. And it is prob- 
able, therefore, that if the Government proposes to authorize 
the issue of small notes it will be successful. 

During the present week the India Council sold not far short 
of three-quarters of a crore of rupees in bills upon the Presi- 
dency treasuries and in telegraphic transfers, making the total 
sales since New-Year’s day nearly 4! crores, equivalent to 
about 22 millions of silver dollars. The transfers are payable 
in India immediately and the bills in about three weeks. Yet 
notwithstanding so large a transfer of money from the Gov- 
ernment treasuries to the market, the stringency in India con“ 
tinues to increase. On Thursday the Bank of Bengal raised its 
rate of discount from 11 per cent to 12 per cent, and the Bank 
of Bombay is expected to follow the example. How great a 
pressure this indicates will be understood from me fact that 
last year the highest rate of the Bank of Bengal was 7 per cent. 
Still there is no material increase in the exports of silver, and 
the price is a small fraction under 423¢d. per ounce. At the 
end of December the price was 421¢d. per ounce. 

From a report issued this week by the Agricultural Depart- 
ment of the Privy Council, it appears that the wheat harvest 
in the United Kingdom was not so deficient in quantity as has 
previously been believed. Compared with 1887, there is 4 
falling off in England alone, in which practically nineteen- 
twentieths of the crop is grown, of 3°83 per cent. But as the 
acreage under wheat last year exceeded that of 1887 by over 
10 per cent, the falling off per acre is of course much larger. 
The average yield per acre in 1887 was 32°25 bushels, last year 
it was only 28°18 bushels, being a decrease of 4°07 bushels per 
acre. But while the quantity was not so deficient as had 
hitherto been believed, the report confirms the general impres- 
sion as to the inferiority both in quality and condition of last 
year’s crop. In many cases the estimators state that the grain 
was unfit for milling purposes, especially in hilly districts. In 
still more instances it was housed in damp condition, The 
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inferior quality and condition of the grain to a large extent 
account for the very low prices now ruling for English 
wheat. 

In 187 towns of England and Wales the average price for the 
week ended February 16 was only 29s. 6d. per quarter against 
30s. 1d. in the corresponding week of last year, being a fall of 
7d. per quarter, or nearly 2 per cent. In the North of England, 
however, the price was far lower than the average for the 
whole country. It was as low as 26s. 7d. per quarter in the 
great seaport of Hull, while at Scarborough the price actually 
was no higher than 24s. 7d. The explanation of these quota- 
tions is furnished by the official report referred to above. For 
while the average yield per acre for the whole of England, as 
already stated, was 28°18 bushels, in the North of England, the 
average yield per acre was only 23°29 bushels. The official 
estimators report that the deficiency is due to the absence of 
sunshine and the excessive rainfall during the summer, and 
they also refer to the indifferent quality of the crop. Where 
the grain is in good condition the price is much higher. In 
the week ended February 12th the average price in London for 
English wheat was 33s. 2d. per quarter, only good quality 
wheat, however, being bought. This is 3s. 8d. a quarter, or 
about 1215 per cent, above the average for the whole of Eng- 
land. In regard to foreign wheat there is a growing demand 
upon the Continent for Californian. At the present time the 
cargoes on the way to Europe from California are about 25 per 
cent greater than at the corresponding period of last year. 
But it is thought probable that the Continent will absorb more 
than the excess, and the tendency therefore appears to be up- 
ward for Californian wheat. On the other hand, Russia is 
again exporting very largely and Russian wheat consequently 
is tending downwards. 

There is a general movement amongst the working classes 
here for higher wages. Practically the steamship companies 
have given way to the demand of the sailors. In the hollow- 
ware industry the employers have agreed to arbitrate. There 
is a movement in the ship-building yards of the Wear district 
for an advance, and in the coal-mining districts of Wales the 
men are also putting forward demands. The probability is 
very strong that in most cases these demands will be conceded. 
Trade is good and is steadily improving. Employment is full, 
and consequently a moderate rise in wages must follow. With 
the exception of those industries which are affected by the 
winter season there is great activity and full employment. In 
the shipping, boiler-making, iron-founding and other branches 
of the engineering trade, the upward tendency in wages has 
been manifesting itself strongly since the beginning of the 
year, and the movement is certain to go on and to extend to all 
departments of trade. Naturally this will bring with it a rise 
in prices, but as yet at all events there is very little speculation 
in commodities. It does not seem probable, therefore, that 
the rise in prices will be considerable for some time to come. 
Still the rise both in wages and in prices must lead to an ex- 
pansion of the coin circulation throughout the country, and 
must tend to lessen the reserve of the Bank of England and 
consequently to raise the rates of interest and discount. At 
the same time, a mere internal movement would not affect the 
value of money sufficiently to check the improvement in trade. 
As each industry becomes more prosperous the purchases of 
its members from subsidiary trades stimulate these latter, and 
thus the improvement goes on extending. The greater pros- 
perity of trade generally is reacting upon agriculture, and is 
certainly improving the position of our farmers. 

The stock markets have been generally quiet throughout the 
week. There is still a good demand for American railroad 
bonds, but the public abstains from dealing in shares. Keen 
observers expect that as the supply of bonds is growing scarcer 
and scarcer, the best class of shares will by-and-by come into 
demand, and that afterwards there will follow a movement in 
the more speculative securities. As yet, however, there is no 
symptom of such a movement. The announcement in the 
Queen’s speech that Mr. Goschen is about to introduce a bill 
for the conversion of the outstanding three per cents has 
strengthened the market for consols. The market for British 
railway stocks is also firm. In international securities there is 
little doing here, the state of the Paris Bourse having for the 
moment checked speculation. The formation of a new minis- 


try in France relieves political apprehensions for the moment, 
but there is some uneasiness respecting the approaching 
monthly liquidation. There was in the early part of this week 
& heavy fall in copper-mining shares, and it is feared that the 





losses may cause some difficulties. The liquidation begins on 
Friday next. 

Although for the moment there is little speculation in the 
leading stock markets, the speculative spirit is in reality very 
strong. This is well illustrated by an event of the week. The 
Messrs. Rothschilds are on the point of bringing out a Burmah 
Rubies Company. It is said that the capital is to consist o 
299,000 £1 ordinary shares and 1,000 £1 founders’ shares 
Although the prospectus of the Company is not yet issued> 
the ordinary shares are at a premium of nearly 300 per cent 
and the founders’ shares have actually changed hand at £350 
and are at nearly £400. Comment would be superfluous. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 




















1889, 188. | 1887 1386. 
£ £ £ £ 

Circulation..........0« bianca see | 22,972,010! 22,978,875) 23,245,785! 23,441,560 
Pablic deposits....... ciitnidneniebne 9,992,074 10,585,914) 7,937,008} 7,690,169 
Other deposits..........seee0s aida 23,014,002) 22,566,661) 22,965,324! 23,170,259 
Government securities.............. 14,499,861) 16,250,774, 13,129,782| 13,769,685 
Other securitios..............eseeeees 21,706,913 19,449,766) 20,347,222) 19,952,744 
Reserve of notes and coin.......... 15,074,041) 15,597,959" 15,591,058 15,300,110 
Coim and bullion. ...,.cccccee coccces- 21,846,081 22,376,834 23,076,843 22,991,670 
Prop. assets to liabilities....... p. Cc. 45% 4634 50% 494 
BE BHOD  cccccccccccecccccsccccccsecs 3 D. Cc. 244 p. c. 4p.c. 2 p.c. 
Consols...... TFS Re oe eee 100% 1025-16 | 1001-16 | 1015-16 
Clearing-House return........+s0+: 190,353,000) 128,127,000] 105,759,000} 96,603,000 














The following shows the imports of cereal products into the 
United Kingdom during the past twenty-five weeks of the 
season compared with previous seasons : 





IMPORTS. 

1888-9. 1887-8. 1886-7. 1885-6. 
Wheat. ........... owt. 30,313,900 24,049,913 24,713,812 24,993,952 
TE escaceas sencooue 11,069.971 10,053,003 10,526,558 6,918,835 

OAEB.nesccecccece ecccee 8,546,780 8,651,590 7,448,667 5,157,12 
Peiicnccescceesesas ene 1,069,703 1,859,548 1,226,100 995,135 
BOOMS cccccces cocscacee 1,471,156 1,351,606 1,292,483 1,660,242 
Indian corn........... 12,394,400 11,105,171 12,705,216 13,123,009 
Be ecseseccesaces oses 7,427,972 9,234,030 8,057,161 6,879,822 


Supplies available for consumption (exclusive of stocks on 


September 1): 


1888-9. 1887-8. 1886-7 1885-6. 





Imports of wheat.cwt. 30,313,900 24,049,913 24,713,812 24,993,952 
Imports of flour ...... 7,427,972 9,234,030 8,057,161 6.879,822 
Sales of home-grown. 18,212,503 21,477,621 17,713,726 22,062,162 
kcdineans eesees 55,954,375 54,761,564 50,489,699 53,935,936 
1888-9. 1887-8. 1886-7. 1885-6. 

Aver. price wheat ...... week. 29s. 6d. 303. 1d. 32s. 11d. 298. 44. 
Aver. price wheat ....season. 3ls. 10d. 303. 2d. 32s. 614. 3038. 6d. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending March 8. 





























London. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Silver, per 0Z.......... @.| 429,, | 42% | 42%, | 42916 | 42% 4215 
Consols,new 2% percts.) 9811, | 9719,g) 971316 D715,¢) D71lyel 97% 

do for account. ....| 98516 | 9844 | 98lia | 93 9773 97131¢ 

Fr’ch rentes (in Paris) fr. 85°55 (85°4712'85°3719 85°5712 85°371 84°85 
U. 8. 4108 of 1891. ...... 110% /|110 110 110 110 110 
U. 8. 46 of 1907..... .... 131% |131 131% (131% /|1381%4 (|132 
Canadian Pacitic........ 3 527 525, | 524 5214 5238 
Chic. Mil. & St. Paul....| 6433 | 6378 63% 643g | 643, 65 
Erie common stock......| 3044 | 305, | 304% | 30% 30 30 
filinois Central.......... 112% {112% (113 {112% /|113 112% 
Pennsylvania..... ...... 561g 565, 5643 561g 563g 56% 
Philadelphia & Reading.} 24%3 | 241s 241g | 24 23: 23% 
New York Central....... 111% j|111% (11llJo {11138 (11144 |110% 
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Bonps HELD BY NATIONAL BANKS.—The following interest- 
ing staiement, furnished by the Comptroller of the Currency, 
shows the amount of each class of bonds held against national 
bank circulation and to secure public moneys in national bank 
depositaries on Mar. 1. We gave the statement for Feb. 1 
in CHRONICLE of February ¥. page 181, and by referring to 
that the changes made during the month can be seen. 




















U. 8S. Bonds Held Mar. 1, 1889, to Secure— 
Description of Bonds. |) pie Deposits Bank 

. : ’ Total Held. 

in Banks. Circulation. 
3s, Act July 12, 1882.... Se “a * “caubdeswiaee $100,030 . 
Currency 68.............. 1,253,000 $4,286,000 5,539,000 
4.49 per cents............. 12,436,500 51,864,150 64,300,650 
4 per CONS. .....ccccceee- 32,734,500 100,976,350 133,710,850 

, 0 eee $46,524,000 | 157,126,500 | $203,650,500 











CHANGES IN LEGAL TENDERS AND NATIONAL BANK NOTES TO- 
Mar. 1.—The Comptroller of the Currency has furnished 
us the following, showing the amounts of national bank notes 
February 1, together with the amounts outstanding March 
1, and the increase or decrease during the month; also the 
changes in legal tenders held for the redemption of bank 
notes up to March 1: 
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National Bank Notes— 
Amount outstanding February 1, 1889...... $229,089,957 
Amount issued during February............. $435,970 
Amount retired during February.... ..- .... 5,307,302 4,871,332 
Amount outstanding March 1, 1889*...... $224,218,625 
Legal Tender Notes— 
Amount on deposit to redeem national bank 
notes February 1, 1889.... ... ............ $85,509,644 
Amount deposited during February......... $2,130,695 
Amount reissued & b’nk notes retir’d in Feb. 5,296,229 2,165,434 
Amount on deposit to redeem national bank 
DED Bi MIED.. .c0c -<coesreasence se $23,344,110 











Circulation of national gold banks, not included above, $176,102. 

According to the above, the amount of legal tenders on 
deposit March 1 with the Treasurer of the United States to 
Solem national bank notes was $83,344,110. The portion of 
this deposit made (1) by banks becoming insolvent, (2) by 
banks going into voluntary liquidation, and (3) by banks re- 
ducing or retiring their circulation, was as follows on the first 
of each of the last five months: 


























Deposits by—| Nov. 1. Dec. 1. Jan. 1. Feb. 1. Mar. 1. 
$ $ $ $ $ 
Insolv’t bks./ 1,099,076! 1,068,676) 1.039,25i) 1,009,176 970,386 
Li uid’g — 6,552,061} 6,480,879; 6,561,955) 6,674,894) 6,660,394 
e’g uudr 
act of ’74.*|79,178,785/79,220,472 79,502,091 |77,825,574| 75,713.330 
Total. .... '86,829,922'|86,770,027'87,103,297 85,509,644) 83,344,110 





* Act of June 20, 1874, and July 12, i882. , 

CoINAGE BY UNITED STATES Minrs.— The following state- 
ment, kindly furnished us by the Director of the Mint, shows 
the coinage at the Mints of the United States during the mont 
of February, and the two months of 1829, : 



































February. Two Months of 1889. 
Denomination. 
Pieces. Value. Pieces. | Value. 
$ | rs 
Double eagles....... 51,000 1,020,000 132,000) 2,640,C00 
ea 42,000 420, 00 100,000, 1,000,000 
SRE Se ee rey ene, EM NT ety 
Three dollars........ Debllieidcss PE eae ee: 
paacter ieiceesd. i<weeecssE qo «measees 17,600 41,030 
Cie dei k ee ia i! el 
Total gold ......... 93,000 1,440,000 249,690] 3,684,000 
Btandard dollars....| 2,710,300 2,710,300) 5,810,300) 5,810,300 
Half dollars ......... 309 150 300 150 
— dollars ..... 300 75} 300 75 
sea 22.300 2,230, 22,30 2,230 
Total silver........ 2,723,200 2,712,755, 5,833,200) 5,812,755 
Five cents........... 972,800 48,610, 2,426,800 121,340 
i cesaneces 80U 24 SO r 24 
One cent............- 4,630,800 46,303: 9,390,800 93,9903 
Total minor ....... 5,604,400 94,972; 11,818,400 215,272 
Ttoal coinaze ewe 8,430,€00 4,247,°27| 17,901,200) 9,712,027 











GOVERNMENT KEVENUE AND EXPENDITURES.—Through the 
courtesy uf the Secretary of the Treasury, we are enabled 
to place before our readers to-day the details of Government 
receipts and disbursements for the month of February. 
From previous returns we obtain the figures for previous 
months, and iu that manner complete the statement since the 
beginning of the fiscal year for 1838-89 and 1837-88. 

RECEIPTS (000s omitted). 
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1888-29, 1887-88. 
Cus- | Inter’l Misc’ls | 7ptqy, || Cus- | Inter’l| Misc’ls | 7o4q) 
toms. | Rev’we| Sourc’s toms. | Rev’ue| Sowrce’s ; 
$ : $ $ . $ $ 
I ing: dimatsillnniii 19,498) 9,553! 2,154) 31,205'| 18,215) 9,768! 2,832) 30,815 
August .| 21,989) 10,632) 2,022 81,623 23,574] 11,212) 2,867) $7,653 
Beptember......... 18,933) 10,262) 2,453 31,698)| 20,799) 10,442) 2,619) 33,860 
October.........-... 18,787} 12,361} 3,255 34,403 || 18,709) 10,467) 2,627) 31,403 
November.......... 15,235} 10,393] 2,912) 28,590'| 15,742) 9,831 8,506, 29,129 
December... ...... 16,940) 10,425) 2,705) 80,180 | 14,982) 10,702) 8,498) 29,182 
January............) 20,712} 10,471] 3,215) 34,398!| 18,277) 9,400) 3,098! 30,773 
February........... | 18.765} 9,178, 2,187) 30,133)| 19,691) 9,080) 2,381) 31,152 
Total 8 months... |150,942| 83,275! 20,993/255,210 |119.989! 80.952 23,426 254.367 
DISBURSEMENTS (000s omitted). 
‘ 1888-89. : 1837-88. 
Ordi- | Pen- | In- \Prem- Total. |. Ordi- | Pen- | In- |Prem-| qorqi, 
nary. | sions. |terest.' ’wms. nary. | sions. \terest.| ’wms. 
$ we 4een ee Beas sx = 
July....| 12,651| 14,554! 8,779) 158! 34,142 | 14,756| 11,448] 8,933! ...... 85,137 
Aug ....| 10,980! 9,474; 439) 1,303 2z,196/| 10,428) 14,793} 713 464! 26,398 
Sept... | 10,064 891; 2,596 5,079, 19,530); 11,594' 2,916| 2,516 1,764! 18,790 
Oct.....| 17,174) 4,211! 6,707 4,518 $2,610]; 11,354) 1,121 7,237, 621) 20,338 
Nov.....} 13,261) 21,486) 617, 1,032) 36,396;| 9,572) 18,163) 516! 3) 28,254 
Dec....| 12,486 %3| 2,149) 512) 15,220|/ 10,183 20) 2.564 ...... 12,770 
pO Sell 15,433} 2,185) 8,285) 651) 26,554/| 12,210! 826! 8,981] ...... 21,867 
Feb.... | 11.831) 20,915! 688 853) 38,787|| @,461| 9,063! 474|...... 19,898 
8 moe } 14.280) 73.789 '90,280 14.108 222.4°7] 20.581 59.250 31.784| 2.852'193.447 








IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in dry goods and an increase in general merchandise 
The total imports were $10,741,673, against $8,951,764 th 
preceding week and $9,691,434 two weeks previous. 


The 





exports for the week ended March 5 amounted to $6,754,657, 
against $6,003,660 last week and $7,798,498 two weeks previous, 
The following are the imports at New York for the week 
ending (for dry goods) February 28 and for the week ending 
(for general merchandise) March 1; also totals since the begin 
ning of the first week in January. 

FOREIGN IMPORTS AT NEW YORK. 























For Week. | 1886. 1887. 1888. | 1889. 
Dry Goods......| $3,034,789] $3,440,682] $3,533,262) $3,021,536 
Gen’l merdise..| 5,140,692}  7.141,343| 8/526,403| 7'720,137 

Total.....--.| $8.225,481| $10,582,025| $12,059,665] $10,741,673 

Since Jan. 1. 

ry Goods....-. $24,565,378| $27,959,368] $29,830,243] $29,783,128 
Gen’l mer’dise..| 51.537,924| 53,694,314] 58,131:417| 60,072,167 

Rt ne irl 
Total 9 weeks..| $76,103,302] $81,653,682| $87,961,660] $89,855,295 











~The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 

















week ending March 5 and from January 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK. 
1886. 1887. 1885. 1889. 
For the week....| $6,254,223] 8,083,993| $6,069,207| 6,754,657 
v. reported..; 44,441,638) 44,543,119) 47,742,354) 54,614,582 
Total 9 weeke..} $50,695,861] $52,627,112] $53,+11,661} $61,369,239 











The following table shows the exports and imports of specie 
at the port of New York for the week ending March 2 and 
since January 1, 1889, and for the corresponding periods in 
1888 and 1887: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 






























































Exports, Imports. 
Gold. : ——— 
Weel. Since Jan.1. Week. Since Jan.1. 
Great Britain........ Bicconncst Ween = Baccocces ieee 
Ditties hedanneedall denge eee 20,950 107,115 746,565 
Germany..... ... ceemel  °<eegeanes! _ _seereuns 148,340 480,300 
West Indies... ........ 18,300 116.324 5,383 84,491 
DE vtseeee doteéhedl  j§- cnescune 3,000 1.131 10,588 
South America... .... 25,000 860,680 2,104 33,603 
All other countries. .. 30,000 51,100 10,220 438,636 
Total 1889 ....... $73,300) $2,371,950] $274,293) $1,404,183 
Total 1888 ....... 374,000] 2,464.154] 321,088! 1,089,047 
Total 1887 ....... 141,084] 2,950,970! 5,443! 3,326,207 
Exports. Imports. 
Silver. — — 
Week. SinceJan.1.| Week. | Since Jan.1 
Great Britain......... $484,853! $2,956,950; §........ Bicinses oe 
@NCO...cee » eaeceens 7,5V0 GEG 8 secccecel = =§ 8 4 4_- soaenns ° 
Ti nccosnedupeedel jj. sesesess aimee: stad sea 
West Indies..... e cece 7,210 15,968 2.222 57,297 
a — ee Pee 12,897 29,144 
South America... .... 1,818 8,822 inaeanns 5,619 
All other countries,..| ........ 74,188) 45,921 211,128 
Total 1889... .... $501,381) $5,108,328 $61,040 $303,188 
Total 18838. ...... 185,799| 2,270,708 117,568 393,239 
Total 1887... .... 201,260} 1,691,625 64,912 357,563 


_ te ne eo er ee == 





— The forty-third annual statement of the Connecticut Mu- 
tual Life Insurance Co. of Hartford, Conn., was published in 
the last issue of the CHRONICLE. The receipts for the year 1888 
aggregated $7,423,475, the disbursements_$6,699,144. The net 
assets Dec. 31, 1888, were $55,852,899. The President remarks: 
‘*The year 1888 has been one of great prosperity. In every 
direction the company experiences a steady increase in size 
and strength, with a decreasing ratio of expenses (the expense 
ratio for 1888 being only 8°96 per cent); so that while it becomes 
thereby increasingly attractive to new insurers, it is also in- 
creasingly valuable to its older members, its new business 
being secured on such terms as to make it an advantage and 
not an expense to them.” 


—Mr. Samuel Spencer, lately President of the Baltimore & | 
Ohio Railroad, has become connected with the house of Drexel, 
Morgan & Co. Within the last year or two the transactions of 
this firm in connection with various important railroad prop- 
erties have become well known, and the expert railroad expe- 
rience and practical knowledge of railroad detail required in 
their business has made it desirable that they should have the 
services of a practical man of acknowledged skill and reputa- 
tion. 


—The attention of investors is called to the two classes of in- 
vestment bonds offered in our columns to-day by Messrs. Cof- 
fin & Stanton, viz.: The Helena & Red Mountain first mort- 
gage 6 per cent gold bonds and the City of Erie 4 per cent 10- 
20 refunding bonds. These securities are recommended by 
Messrs. Coffin & Stanton, and parties wishing to invest money 
will do well to inquire into their merits. 


—Messrs. La Montagne, Clark & Co., stock brokers, 44 Broad- 
way, have private wires to Philadelphia, Pittsburg and other 
large cities in Pennsylvania, and have every facility for at- 
tending promptly to customers’ business. Their card appears 
in to-day’s CHRONICLE. 


—The Washington Life Insurance Company of New York 
has issued its statement for the year 1888, and it will be found 
in the advertising columns of to-day’s issue. The Washington 


statement shows it to be a sound and prosperous company. 


—Investors in search of a list of choice railway 1st mortgage 
bonds will do weil to inspect the list in to-day’s CHRONICLE of 
Mr. Frank E.. Wing, manager of the bond department of 
Messrs. A. M. Kidder & Co. 


—Mr. Julius A. Kohn offers to investors a limited amount of 
tate of Louisiana four per cent bonds due 1914, 
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DIVIDENDS: 
The following dividends have recently been announced: 























Per When Books Olosed, 
Name of Company. Oent. |Payable.| (Days inclusive.) 
Railroads. 

Boston & Albany (quar.).......... 2 March 30 March 10 to 

Buffalo & Southwestern pref...... | 5 Mareh 7iFeb. 21 to ——— 
Chicago & Northw. pref. (quar.)..; 15% |Mareh25)March 12 to Mar 25 
Manhattan (quar.)................. llosep |April 1)/March16to Apr. 1 
Missouri Pacifie (quar.) ..........- | = April 15 March 23 to Apr. 15 
N. Y. Central & Hud. Riv. (quar.))........ April 15|March 16 to Apr.17 
N. Y. & Harlem com, and pref....| 2 April 1/Mareh16to Apr. 1 
a lL 5 March 6\March 6 to — 











WALL STREET, FRIDAY, March 8, 1889.—5 P. M. 

The Money Market and Financial Situation.— The finan- 
cial markets have not been disturbed by any untoward oc- 
currences — at least, anything worse than the failure of the 
Reading Iron Company. But there is not much snap to the 
general dealings in stocks, and the chief movements are in 
specialties here and there which are touched by some underly- 
ing force not applicable to the whole market. 

The outlook seems to be good, and even the few specks that 
appear on the horizon, such as the iron failure or the peril of 
the French copper syndicate, do not appear to be very serious 
in their bearing upon our general stock market. The uncer- 
tainty about the Western railroads agreement may be a matter 
of greater consequence, but as to that the harmony among so 
many leading roads is likely to accomplish much, even with- 
out the accession of the few dissenters. 

Railroad business for the two months, January and Feb- 
ruary, has been remarkably good, and the companies have 
probably been saved many millions of dollars in expenses by the 
unusually mild winter. The prospect for spring business is 
excellent, but we doubt whether there will be anything like 
the railroad building this year that there was in 1888 or 1887, 
and so far as earnings are stimulated by activity in that direc- 
tion they may lose something. On the other hand the 
corn crop of 1888 remains in large part yet to 
be moved, and general business arising from trade and 
manufactures is of very large volume, though profits may be 
small. The annual reports for 1888 now appearing from day 
to day are worthy of careful study, as these are the only full 
statements regarding the financial status of the respective 
companies, and the last year always forms a basis of comparison 
for estimating the current year’s operations as we get the brief 
reports of earnings from month to month. It is a hopeful sign 
that more companies are beginning to report their net earnings. 

An interesting decision is reported ve the U.S. Supreme 
Court,in a case from Ohio, on the question of evading taxation 
by converting personal property into greenbacks just prior to 
the day on which returns were made to the assessors. The 
court holds that such an evasion of law cannot be allowed, 
and also holds that the selection of a particular day on which 
to make tax returns does not necessarily preclude the making 
of the assessments so as to include other periods of the year. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 1 to 3 per cent, 
with 6 per cent an exceptional rate. To-day the rates were 2@3 
per cent. Prime commercial paper is quoted at 4@41¢ per cent. 

The Bank of England weekly statement on Thursday showed 
again in specie of £280,000, and the percentage of reserve to 
liabilities was 42°79, against 43°58 last week ; the discount rate 
remains unchanged at 3 per cent. The Bank of France lost 
700,000 francs gold and 2,125,000 francs silver. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks : 




















1889. Diffr’ne’s fr’m 1888. 1887. 
March 2. Prev. Week. March 3. March 5. 
$ $ $ $ 
re Dt" setwdesegll > seetseebed’ ‘aubabceuda 
Te eS ee ree See ee ee 
Loans nd dise’ts.|413,001,200 Ine .4,045,300 367,500,300 369,487,600 
| 86,266,500 Dec.3,756,400. 75,309,700. . 85,278,200 
reulation . ...... 4,323,900 Dec. 36,100 7,601,700 7,617,700 
Net deposits ...... 438,095,000 Dec. 204,400 377,549,200 385,325,800 
Legal tenders..... 35,527,800 Ine. erenecpani 31,822,300, 20,141,300 
Legal reserve..... 109,523,750 Dee. 51,100 94,387,300 96,331,450 
Reserve held. ... - 121,794,300 Dec.3,520,700 107,132,000) 105,419,500 





Surplus reserve ..| 12,270.550 Dec.3,469,600! 12,744,700 9,088,050 


Exchange.—There has been very little demand for sterlin 
exchange, and the market has continued extremely dull a 
the week in consequence. Prices have been shaded somewhat 
to induce purchases, and some drawers early reduced their 
— rate for long sterling lc., but the rate for short has 
been better maintained in consequence of the scarcity of com- 
mercial bills. Posted rates to-day are 4 8614@4 87 and 4 8914. 

The rates of leading bankers are as follows: 

















March 8. Sizty Days. | Demand, 
Prime bankers’ sterling bills on London..|4 8612@4 87 4 891g 
RI i. ocusn socedaccoesess 484%2@485 | ........ 
Documentary commercial................. 4 8419474 84%)... 
| SE IE HI a 520 @5 19385 181945 171 
Amsterdam (guilders)...... .............-- | 401124401, | 4033 407i¢ 
Frankfort or Bremen (reichmarks)........ 951g 495% 9519 4 955g 





To-day the rates on actual business were as follows, viz.: 
Bankers’ 60 days’ sterling, 4 8534@4 86; demand, 4 8834@4 89, 





Cables, 4 8914@4 8914. Commercial bills were 4 84144@4 8414, 
Continental bills were: Francs, 5 193g@5 20 and 5 18144@5 1744. 
reichsmarks, 9514@953g and 9514@955¢; guilders, 401,@401¢ 
and 403g@401¢. 


United States Bonds.—Government bonds continue very 
dull so far as Stock Exchange transactions are concerned, but 
the market is firm and the 4s have improved in: price a little. 
The Treasury purchases have been quite large, amounting to 
$1,576,850 for the week, all 414s at 108 ex interest. Just what 
the policy of the new administration will be in regard to bond 
purchases is not yet known, though the purchases have con- 
tinued thus far since the new Secretary took office. The state- 
ment for this week is as follows: 















































} 
414 Per Cents due 1891. | 4 Per Cents due 1907. 
‘| Off erings. \Purch’es .{ Prices paid. Offerings. |Purch’es. | Prices patd, 
Saturday ...| $180,100} $180,100) 108 |! $..ee] Beeceeeee] ceeeeeee 
POUabicdh” <4. cscnel  exdessoel  cecasees coc.cceel Secceecee] e60 cece 
Tuesday....| 755,000) 755,000 103 pe BARRE abebueeees 
Wedn’sday.| 277,500} 277,500 103 | OS Se Pape . 
Thursday...| 223,750) 228,750) 108 | artvtied> paises Qeeiuriees 
Friday...... 146,500} 140,500) = 108 | ae ee Be . 
Total. . ..| 1,582,850) 1,576,850} 108 — || 1,100,000)... dl ::; senmnins 
SinceAp.23.! ........ '73,105,550| 10634-10934 || ........ 51,837,400! 124°70-180 





The closing prices at the N. Y. Board have been as follows: 














{ | 
Interest March' Marek March March March| Mareh 
Periods| 2. | 4. 5 | 6. 7. | 8. 
4198, 1891. ...... reg.|Q.-Mar.|*10773 10773 *107% *1073: *107% *107% 
4198, 1891. .... coup.|Q,—-Mar.|*10773 *107 34'*107 34 *107 3 *107 % *107% 
4s, 1907... .....- reg./Q.-Jan. |*12753 12773 *127% 128 *128%4' 128% 
ea aaa Jan. |*12853 *128 34 *128% *1287% *12914! 12958 


6s, cur’cy,’95....reg.|J. & J.\*120 (*120 |*120 \*120 (*120 |*120 

6s, cur’cy,’96.:..reg.|J. & J.|*122% *12219 *122%o *122% 7122% *122% 

6s, cur’cy,’97....reg.|J. & J.)*125% *125%'*125% *126 (*126 = |*126 

6s, cur’cy,’98....reg.|J. & J./*129 {*129 \*129 “129 (*129 |*129 

6s, cur’cy,’99....reg.|J. & J.\*13149 *13119/*13112 *13119 *1319 *1314 
* This is the price bid at the morning board; no sale was made. 

State and Railroad Bonds.—There is still nothing new to 
mention in regard to State bonds. A few scattered sales occur, 
but there has been no activity in any class, and no change of 
importance in prices. 

Railroad bonds have shown a better tone than stocks during 
the past week, and a better market has prevailed on the whole 
than during, the week previous. There has been some irregu- 
larity, but the majority of bonds dealt in are well held, and 
the prevailing temper of the market continues strong. Busi- 
ness continues to be mainly in the lower-priced classes, and it 
is in these that the greatest strength has been ‘om all 
through the late buoyant state of the bond market. nver & 
Rio Grande Western bonds were again a feature for ne: 
and Tennessee Coal & Iron 6s also advanced still further. e 
Reading bonds have been weak, and Texas & Pacific firsts and 
incomes irregular. 


Railroad and Miscellaneous Stocks.—The stock market 
has been only moderately active and somewhat irregular in its 
tone and tendency. There has not been any decided move- 
ment in either direction, being strong as to some stocks and 
weak as to others, according to special influences. There has 
also been little news of a general character to affect values, 
and the fluctuations are either the result of special influences 
or the operations of the traders in some particular stocks, 
Many stocks have tended downward, however, and the major- 
ity fen slight concessions in price from a week ago, so that 
the temper of the market for the time being is rather bearish 
than otherwise. : 

The affairs of the Western roads are unchanged, and there is 
still some uncertainty as to the ultimate effect of the Inter- 
State Railway Association, and the acceptance by Mr. Walker 
of the presidency. But notwithstanding these facts the grang- 
ers have been among the firmer stocks and have been rela- 
tively well held, St. Paul in particular being quite firm, on a 
good exhibit of net earnings in January, with purchases to 
cover and some foreign demand. Perhaps there is a little more 
confidence in the stock since the officers have begun to publish 
net earnings again. On the other hand, the coalers have been 
weak, as usual of late, the coal business showing no signs of 
improvement, and there being talk of a reduction in prices in 
consequence of the light demand and surplus stocks. : 

A prominent feature of the week has been Manhattan, with 
an active business in small amounts, and wide fluctuations. 
On Saturday and Monday last there was a continuation of the 
strength mentioned last week, on the prospect of larger divi- 
dends. But the manner of paying this increased dividend was 
a disappointment, for, though the rate was raised to a 6 per 
cent basis, it was paid in 4 per cent scrip, which will be con- 
vertible into new 4 per cent bonds to be issued. After this an- 
nouncement weakness set in and continued the balance of the 
week, the stock declining to 100, from 1091¢ on Monday. 











Another feature has been the Oregon stocks. Short Line has . 


been very strong, under the pending negotiations between. 
Union Pacific and Northern Pacific, and Navigation was influ- 
enced by a favorable decision by the U.S. Supreme Court 
declaring void the lease of the Oregonian Railway. The Gould 
stocks have been somewhat unsettled, in sympathy with Man- 
hattan. The Chesapeake & Ohio stocks have come into some 
activity and been quite strong. eed 

To-day,Friday,the market was dull,and the ee features 
were the activity in Tennesse Coal & Iron, which advanced to 
4214, closing at 4034, and the weakness in Reading, which de- 
clined to 4534, 
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Y. STOCK EXCHANGE FOR WEEK ENDING MACHT 8, AND SINCE JAN. 1, 1889, 

































































| HIGHEST AND LOWEST PRICES. “7 Range Since ; Ja an. ry 1889. 
a : oO e pemasinaiinneentinigy 
STOCKS. | Saturday, “Monday, Tuesday, WwW ednesday, | Thursday, | Friday, “Week, |, 
| Marech2. .Mareh4. Mareh5. Mareh6. | Mareh7. | Mareh&. Shaves. Lowest. Highest. 
f Active RR, Stocks, | | aes = my ee Soom Eee . 
4 Atchison Top. & Santa Fe... | 515g 52 5133 52 5133 517%; «51 (S12 OL 51%, Sls 51% 28,415 47% Jan. 21) 58 Jan. 2 
i, Atlantic & Pacific.............! *7% 8 *7% 814 7% 7% ‘7% j%Sl *7% 8 "7% 8 50 §=6°75a Feb. 20) 8% Jan. 14 
e Canadian Pacific...........-.-- ' 515g 52lo 521g 5218 B51 51% 50% 50% *50388 Slis, 5088 5Olo 405 50°3 Mar. 8) 53% Feb. 7 
3 Canada Southern............-- | 55 55 55 55lo) «255438 547% «5353 544, 53% 53%) 5338 5340 9,765 S50ln Jan. 24| 56% Feb. 14 
: Central of New Jersey......-- | 9510 955g 9533 95% 95 9510 9410 95 943g 95 941g 9410 3,677, 94°53 Mar. 71/100 Jan. 4 
ip Central Pacific..............--! 3613 36144 36144 364 *36 36144 *35!2 36 35 35 *35l4 35% 425, 35 Mar. 7| 36% Jan. 16 
e Chesapeake &O.—Vot.Tr.cert.. 15148 154 *15 1542 15% 16 1633 17 16% 17% a 17 8,452, 1533 Mar. 2} 177% Feb. 14 
f Do do Ist peat. - 57 57 5712 57% S58lo G1 60 62. 62144 64 | 62 6333 9,578 5610 Feb. 26) 64 Mar. 7 
Do do 2d pref...| 20% 30 | ............- 32 32 33 33 33 3444) 337% 34142 5,177 2910 Feb. 27| 3414 Mar. 8 
Chicago Burlington & a. 101 102 1001216114 1001s 100% 100 101 1 1005, 10144) 10053 1014 16,230, 99 Feb. 13/11149 Jan. 15 
Chica “ & Eastern —- .-- 4433 44323 4419 445g 43% 4 4319 43%, 4338 4338) 431g 4333 2,880 42144 Jan. 23) 4514 Feb. 11 
i — 98144 97% 981s 9733 9772 9673 9714 O97 £978, 96% 967% 4,500 9410. Jan. 91100 Feb. 8 
fs Chica > Milwaukee & st. Pak.  62lo 627% 6214 631g 6233 627%, 6233 6333 62% 6353 6314 637g 122,445) 6114 Feb. 25) 6638 Feb. 
0 p ref. 981g 98% 984 995, 984 99 9810 9873 98lo 98%; 991g 994 9,920 97 Feb. 25:106 Jan. 14 
. Chicago & Northwestern ..... 10652 1067g 10633107 106142107 10612107 10612107 | 1064107 | 15,905 1047 Feb. 12:10918 Jan. 15 
Do 8 near: 141 141 *140 141 *140 141% 1414.1414°141 142 | 190 1394 Feb. 27:142 Jan. 21 
Chicago RockIsland & Pacific. 96 9612 95% 96% 9553 965g 9510 9613 951 9633 95 96) II 156) 95 Feb. 13,100% Jan. 14 
Chicago St. Louis & Pittsburg. *1712 18% 18 18% 18% 18% *17%0 18% *17% 184 *17 1816 "415 14 Jan. 15} 19% Feb. 6 
Do pret. 401 41% 41%8 415g 40lo 41% 41 4114 *401g 4115 *40 41% #£«®22,042 33) Jan. 21) 42% Feb. 6 
Chicago St. Paul Min & Om... 33 ae © cee weedus 32% 327% 32% 32% 32% 32% 334 3314 785 30% Jan. 3, 3413 Jan. 14 
Do pref. 92 «Pra Ae 91 933%, 91146 91lo 92 92% *91llo 94 415 89 Feb. 13 9614. Feb. 1 
Cincin. Ind. St. Louis & Chic.. 10714 109 108 10810 10712 10810 10812 109 10844109  § 108%110 7,990 915g Jan. 9/1104 Feb. 26 
Cleveland Col.Cin.&Indianap. 73 73%2 73 7310 72 233 72 ay ex 7g 72 70 71% 705g 72 5, oe 4 0519 Jan. 4 74% Feb. 14 
Columbus Hocking Val. & Tol. 265, 26%: 2612 2615 2534 26 25lg 25%, 26 2633 2514 25% 24% Jan. 25 284 Feb. 7 
Delaware Lackawanna &West 14133 1411 14649 14133 14014141 140: 3g] 4072 1397, 78 14019 1395. 140% 650 13919 Jan. 16) (144% Jan. 2 
Denver eae G., assessm ide *16lo 17 lp *16 TD: cuticnes ty qgmeitens 1 atiaatae aes ee eee < 00 155,Mar. 7 171% Jan. 14 
pref. *42lo 43lo *421lo 4310 *4244 484 43 3 Te EE - t -eetas wackin | 105, 42% Jan. 31 45 Jan. 10 
East Pommesece Va. & Ga..... 915 95g 9% 93% *Oly 952 9% 93% 95g 97%. 97g 973, 2,220, 814 Jan. 23; 973 Mar. 7 
Do [st pref. *70 71 ‘70 71 7O0ln 7 70 867 70144 7014 7TOln 70% 250 63 Jan. 28, 70% Feb. 13 
Do 2d pref. *2210 2310 *2210 2315 *22149 23140 22% 23 2% 231g 23 23 1,475 21lo Jan. 24° 23% Feb. 8 
Evansville & Terre Haute.. 95 95 9612 97 - ar > "re *99 i # *95 97 7006 86 Jan. 30 97 Mar. 4 
Green Bay Winona & St. Paul. *71g 7% *7l4 7% *7 7% =«=* 3 7 7 110; 4igJan. 5 7% Feb. 8 
Miinols Contral..............-. 110) 110% *110 111 11044 1104 1104 11014 110% 11015 2 10972110 1,255106 Feb. 138 116% Jan. 15 
Lake Erie & ee eer F *18 184 *18 18% 17% 17% 17% 17% 17% 17% 17% 17% 700 16 Jan. 26 19 Feb. 7 
.§ C—O 571e 5732. 574 57%. 5718 57% 56% STM SG% 5715 5633 567, 4,750 5133 Jan. 4 585g Feb. 13 
: Lake — & Mich. southern. 10413 10414 10414104% 10353104 1034104! 103) 103% 1027210312 17,5501017% Jan. 21106 Jan. 15 
. + SS EEE ‘941g 96lo OG6lo QG6lo. D4lo 94lo *94lo YG 96 96 96 96 1,973 90% Jan. 14 9640 Mar 4 
f Louisville & Nashville........ 60% 6114 6144 62lo 6133 62 61 615g 6O% 6114 GO7% 614: 57,986 564Jan. 4 G2lo Mar 4 
re Louis. New Alb. & Chicago... *47 48 48 48 4814 484 48 AS *A7 49 ADlg ADs 255 37\4Jan. 7 4912 Mar. 8 
| Manhattan Elevated, consol... 105 106% 107 109% 10414410832 101 10344 101 102% 100 10140 38,136 90 Jan. 3 109}o Mar. 4 
Michigan Central.............. *S9 90 8973 90 89 8914 89 89 88 SS ly 87% S88 1,610 84% Jan. 24 9i'o Feb. 14 
Milw _— Lake Sh. & West... 85 35 8210 82% R82 B2l *81 SA. 80 81 80 R¢ 1,075 51149 Jan. 7 85 Mar. 2 
ref. 108 10332 ‘= ee 107 107 £107 10718*107 at el 10712 — 1,325 91loJan. 71084 Mar. 2 
Minneapolis & St. Lonis....... | % 7 *514 7 *6 7 *6 7 6 | 100° Sig Jan. 7 7 Feb. 7 
ef.; *10 Se 13 = «12% 1415 13% 138% *18% 15 £144 11% 734 11llo Jan. 18 14% Mar. 5 
stesnemh Kansas & Texas..... *138le 13812 1318 1318 *138 13% 138 13 1313 1313 127% 127%, 800 1214 Feb. 12 14 Jan. 14 
DEROOOTTE PORCHES... cccccceces 72 7219 71% 72% 711g «72 7058 tt i ta TW1%o 72% 28,652 7O\yJan. 4° 7510 Jan. 14 
See *11 12 *10 11 *10 11% 11 *10!9 11% 200 Jan. 11°12 Feb. 12 
Nashv.Chattanooga& St.Louis 91 921 92 9214 91% 91% Q1lo Oils O15 o1 ly 914 914 #£«22,700 81% Jan. 12 9244 Mar. 4 
New York Central & Hudson. 1091s 10@1, + ti 109 %4 *10914 10934 108% 108% 108% 10873 108 108% "826 af! 33 Jan. 31101l%2 Feb. 2 
New York Chic. & St. Louis... *18 19 19 oi8 19 19 gi | 19 18% 18: 200 174Jan. 9 195gFeb. 4 
Do Ist pref. *73 75 “7D 79 *72 79 7D 7D 72 75 *72 oe t “teens 67% Jan. 3 77 Feb. 4 
Do 2d pref. *43 45 *42 44 *41 43!g *41lo 431 +4119 4319' *4119 44 | sq....-.- 37 Jan. 3 44% Feb. 2 
New York Lake Erie & West’n 29% 29% 29% 30 293g 293%, 2914 295, 291g 2933 29 2938 25,445 26% Jan. 4! 3019 Feb. 18 
Do pret. 68 68°93 69% 70144 69% 70 69% 69% 6915 69% 694 6912 6,700 61 Jan. 4 7014 Mar. 4 
New York & New England..... 47 A712 A7 47% «64610 47% 4614 46% 4653 4733 4610 47144 30,100 42% Jan. 4 4873 Feb. 18 
New York Ontario & West.... aan 1753 17!8 1738 1733 17383 17% 17% *17) «#72 «1718 1738 «1,544 14% Jan. 5 19% Feb. 7 
New York Susquehan. & West. *S% 9 *8% 9 *Rlp 9 8% 8% 8lo 82 *8ln 8% "125 SloJan. 8 910 Feb. 12 
Do pref. *33 33lo 3: 333g *32l0 3310 *32lo 3334 32% 32% 324 321 810 3214 Mar. 8 35 Feb. 8 
Norfolk & Western...........-. —.. ae. | “an. ae 1733 1738 *16% 18 15% 15% 16 16 235 15% Mar. 7 18 Feb. 1 
Do TR ‘5144 51% 517% 52 50lo 51% £541 5144 501g 5O% 50lo 505g «46,4380 49% Jan. 3 5318 Feb. 2 
a. eee 971g 2714 27% 2733 2718 271g *26140 2710, 26% 26% 267%, 267 1,724, 25 Jan. 5) 27% Feb. 11 
| REREES. 625g 627%, 6216 63}, 62144 62% 62 624; 62 G21g 613, 62144 27,226 59 Jan. 5 6313 Mar. 4 
Ohio & ‘Mississippi sek dnineaiaiditate a. See ee. eh! Pe BG: | scenes cescen| cnceve sconce | eines enadaieed 700 21 Jan. 24) 24 Feb. 11 
‘ Oregon Short Line ............ 50% 5118 5l% 5414 525g 5733 55lo 58 56 58 5633 573%, 28,893 417% Jan. 23 58 Mar. 6 
; i Oregon & Trans-Continental.. 34% 345 3416 3410 34 3433 335, 34 33% 341g 33% 341g 35,745 380144 Jan. 23) 345, Mar. 1 
: Peoria Decatur & Evansville. *25%, 26% 26 26 26 26 25% 2610 *25% 2610 25lo 25% 720 22 Jan. 24) 28% Feb. 13 
‘ Phila.& Read.Vot. Trust.Cert. 47!2 4773 47 753 4673 4733 464 47 46 46% 45% 465,145,795 45% Mar. 8 50 Jan. 15 
i Richmond&West P’t Terminal 27 27 26% 2733 26% 2713 264 26%: 26% 26% 264 267%: 16, 810 225. Jan. 26) 27% Feb. 13 
af Do pref. 80% 80% *7910 81 7952 805, 80 801n 80 80 | *80 81 2'106 76 Jan. 26 82% Feb. 8 
i Rome Watertown & Ogdensb’g 101 101 *97 10015 101 101 *9812 10012 10112101! 100 100 136 93 Jan. 31034 Jan. 31 
+4 St. Louis & San Francisco . 255g 255g 255g 255g *25lo 25% 2534 2538 *25\ 25% *25 26 | a. 23 Jan. 18, 261 Jan. 15 
a - pr ef. 6410 G64 633 G4lo 64 64 6334 633, 61% 613% G13 6154 61 Jan. 18 66%Jan. 2 
Ist pref. *109 1104 10912 110% 1091410914 10918 109187110 110% 109 109 "37 109 Mar. 8 1144 Jan. 12 
a St. Paut eee 37 38 3712 38 3714 374% *37 3712 367, 36% *36 37 1,760 3512 Feb. 28) 4013 Jan. 14 
a Do | . 2» 2. wooo eee *S8 Re rey re *S8 90 "200 88 Mar. 7; 9533 Jan. 18 
a St. Paul Minnap. «& oniiaba. *102 1038 101 101 RE I i 100% 101144 100% 100% 800 98%, Jan. 4 105 Feb. 1 
; PE GE EIEIO oo cccccccccccsee 2113 21%: 20 9114 193 20lo 19% 20144 20lo 211g 20% 207% 13,887 1914 Jan. 25| 23 Jan. 14 
: ELE 6633 66% 6614 67144 66% 67 6573 665g) 655g 661g 655g 657, 65,531 624 Jan. 24 67 14 Mar. 4 
} Wabash St. Louis & Pacifie... 14 14 14 14 14 *1310 14 *13%4 14 *13 14 175 12%Jan. 3) 1442 Feb. 2 
: Do pre of. 27 2733, 27%4 28 27g 2710 27 2714 *26% 2710 2633 2718 2,325 24 Jan. 9 28 Mar 4 
Wheeling & Lake Erie, pref... 65% 657%, 6533 65% 65 £655, 64% 6533 645g 65 647g 647%, 1,785 59loJan. 5 67% Feb. 4 
| Miscellaneous Stocks, 
Chicago Gas Trust............ 43\4 44 44 443%, 44 4444 43 4412) 483g 441g 4814 44 28,020 34 Jan. 16 44% Feb. 27 
Colorado Coal & Lron......... *34 3410 34 34144 34 3433 317% ky 32 9 327, 33 6,235 29 Jan. 8) 3610 Feb. 11 
Consolidated Gas Co.......... 8314 835, 8333 83% 8314 83144 827%, 827, S314 3) 175, 801, Jan. 21) 85 Jan. 16 
Delaware & Hudson Canal... ...... ....-. 1343, 134: 3g 1384144 13410 133% 13114 18234 13313 nists wilted 2, 1701301. Jan. 9 3 Jan. 30 
ete Improvement “ ila es 5613 57lo 52 574 (D3! aa RR Se. 55 56 5610 4. 1385 50 Feb. 26 role Jan. 16 
ref. *95 100 95 95 eae 95 *95 101 | 5 90 Feb. 2510712 Jan. 30 
Oregon "R’y & Nav igation Co. 10044101 9914100144 "99% 10012 100 102 100% 101% 101 101% 12,182 92 Jan. 2102 Mar. 6 
ER aaa aa 37% 3814) 3818 3912 387% 39% 384 38% 38 3833 37% 38% 16, 425 3519 Jan. 30, 40 Feb. 7 
Pullman Palace Car Co....... 2005 20179) 201 202 1994201 201 201 1991419942 199 1991 2'333 1 72 Jan. 3/'205% Feb. 11 
Western Union Telegraph.... 8653 87 865g 8733 86% 8718 8614 867%, 8638 8612 861s 8658 53,225 83 Jan. 2) 87%3Mar. 4 
Express Stocks, | 
ie RA i A aR 7150 152 +150 152 150 150 6150 150 151 151 ! 150 150 | 179 1441o Jan. 2|153 Feb. 4 
PEED .vescvcravs tuceiecnes 1138 113) 11384 114%*113) (115) *113%115 S113) 113%4; 113441144 423109 Jan. 10/116 Feb. 4 
United States ................. 8333 83% 8333 83% 83le 84 S83lo 83lo 832 831g 824 83% 2,536 73loJan. 4/ 84le Feb. 19 
Wells, Fargo & Co............. *141 143 *141 1435 £141 «1421 _ 143. 142 142 |*141 143 | "110. 134 Jan. 191144 Feb. 8 
Inactive Stocks, 
American Tel. & Cable Co .| 85 85 | 85 R5 *R5 RD D 5 85 841 8410! 785 801g Jan. 5) 87 Feb. 7 
Cleveland & Pittsburg, guar..157. 157. 157_ 157 «=| «1571s 15715 “157 1571s 15749 157%9 1571215712) 1,275155 Jan. 11/15712 Jan. 28 
Denver & Rio Grande West.... 1812 1873, 18% 20 een OO eee 2,710) 1llo Jan. 8 20 Mar. 4 
Denv. Tex. & Ft. W.s Vot. cert.,. 21132 2173, 21% 22 21% 22 2i% 21% Diy Q1 1p 21 21 ay 2, °355| 15 Jan. 25, 24% Feb. 11 
Iowa Central, pref............ 241, 2444, *24% ...... | 2 ae Ts 27 27lo 28 2833 YSlo 1,023 18% Jan. 24, 2810 Mar. 8 
Mexican National Pe asdccsect nésaed conaee eas 7 71gi 71g Tle *61g To) *614 v3) 600) 7 an. 18) 8 Jan. 31 
Ee ee ak CORO Cpe reer rer ne eh Seep ee  ae 14916 14919 sin Ee la rte 205144 Jan. 51504 Feb. 9 
PER a tverncn decvrnssel anckan panest 13% 14 14% 14% 14% *14 16 , *14 15 | 450, 12 Jan. 24, 14% Mar. 6 
Pitts. Ft. Wayne & Chic....... *150% 15144 “1308 151 1 *150%, 151 15034 150% eo 151 150% 150%, | 325 1 A9t2 Jan. 14151 Feb. 11 
Quicksilver Mining Co........; *612 7 7 *Glo 7 6a, FT| 6% *6 634, 100, 5% Jan. 30 712 Feb. 12 
if 0 a | ee 38 “36 38 *36 38 +36 38 3672 367% *36 38 | 100 35 Jan. SO 3819 Feb. 15 
: Rich. & Allegh’ny, Drexel rec.) ...... ......; s.00. ooeus 16 16 17 17 | 17% 1719 *16% 173 800 14!oJan. 8 1742 Feb. 1o 
; St. Louis Ark. & Texas........ 9 3] *8lo 9% 9 9 *8lg 910) *81g Qo *8lo Plo 300, 8i4Jan. 18 104 Jan. 11 
: Tol. Ann Arbor & N. M....... *25 27 26120 27 *26 27 25% 2612 *26 27 | 2615 261o 600 21 Jan. 28 27 Feb. 19 
: Cameron Iron & Coal.........| 34 34 33% 34 337, 34 34 34 | 33% 34 | 33% 34 3,900 24% Jan. 8 34 Feb. 28 
i Maryland Coal................ | 15l2 15% *15 16 | *15 16 sly 15'0 1540 15% 16 16 800 12% Jan. 21 16 £4Mar. 
: N. Y. & Perry Coal & Iron.. Pn SN acones. cocecs 30 83630 27 29 | 2 28 | 27% 28% 1,160 25 Mar. 7 32 Feb. 11 
i Tennessee Coal & age eT 7 3712, 374 3753 3712 38! 38 391g 3834 40%! 4010 oe 40,788 31 Jan. 23 42% Mar. 
; Do recane veseee| 02 102 102 102 102% 102'4 102 1031's, 10214102 1,210 93 Jan. 4105 Feb. 19 
fi Various Stocks, & 4 ‘ “i "nl isted. | | | 
} AmericanCotton Ojl Trust. - 5814 5S 58 D8% 5838 583%. 5733 5314 | 577, 5Slo 57% 58% 30,970 4833 Jan. 16 601, Feb. 13 
; Pipe Line Certificates? ....... 92 92%) 9153 92% 9118 9219) 90% 9119) 907% 917! 91 9152 5,084,000 83% Jan. 18 931g Feb. 26 








* These are the prices bid and asked; no sale was made at the Board, — {t Prices from both Exchanges. 
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BONDS — LATEST PRICES OF ACTIVE BONDS AT N, 





Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1889. 























Closing. _ Range Since Jan.1. || | Closing. Range Since Jan. is: 
RAILROAD BONDS. : eereee 1. a 1 RAILROAD BonpDs. 

Me hh, 8. Mch. Lowest. Highest. ‘Meh. 8, Meh. 1.) Lowest. Highest. 

Atl. & Pac.—W. D. inc., 6s, 1910 211, | 21 | 20 Jan. | 223g Feb. _ Mutual Un. Tel.—S. f., 6s, 1911.'10119b.!........ 99 Jan. 102% Feb. 
ne, OM, BONE eves cassescscces 825g , 83 | 78lo Jan. | ‘ eb. Nash. Ch. & St. L. —1st, 73, 1913 132 my EFS 129 Jan. 13144 Feb. 
Can. South. —Il1st guar., 5s, i908 10812 10812 106% Jan. 10819 Feb. 1 nel  * “pe 105 b.1034eb. 9853 Jan. 105 Meh. 
tS kh nccndandeenonsbie 9433 944 | 93'4Jdan. | 9714 Feb ag Central—Extend., 538, 1893 10612b. 10612 10414 Jan. 107 Feb. 
Central EN, J.—I1st, 7s, 1890 .- "10314 1031gb. 103 Feb. 1061e Jan \ Y.C. & H.—I1st, cp. 73, 1903 135%8b. 13538b. 133 Jan. 1351 Jan. 
Consol. 7s, 1899.............-- 1221!9a. 12142 (120 mg 122 Feb yg TS ng 5a, 1904......... 11142 110%b.111 Jan. 113% Feb. 
Convert. 7s, Bi iter cdincsccdlaacsaes< 125 b.125 Jan. 125 Jan N. Y. & Harl Soomabe o ty , % "Rae Rpg 130 Jan. 131% Jan. 
eneral mort., 5s, 1987....-.-. 109% 109% 106%3 Jan. 110 Jan. N.Y. Chic. & St. L.—1st, 48,1937 9518 95 915g Jan. 9544 Mech. 
Leh.& W.B., con. 7s, 1909,as’nt 117 b.117 b. 11510 Jan. 119 Jan. N.Y. Elevated—I1st, 7s, 190 O.. tena 117 b.116 Jan. 1181 Feb. 
Am. Dock & Imp., D8, 1921 ... 1091eb. 110%ea.108 Jan. (1105s Feb. | N. Y. Lack. & W.—1 1st, os 1921. 1341ob. 134 b. 1314. Jan. 135 Feb. 
Central Pacific—Gold 68, 1898..115 b.114%b.'113%4 Feb. |1151g Meh. Construction, 5s, 1923 ........ 1124ob. 112 b.111%4Feb. 11313 Jan. 
Land grant 6s, 1890........--- 105 b. 104%b. 10212 Jan. 10519 Feb. N.Y. & North h’n—Ist, 58, 1927.. 10912b.109 b.108 Jan. 10819 Jan. 
Mortgage 6s, 1936.......-.---- (10733 10733 =105%3 Jan. ‘10719 Feb. N Y. Ont. & W.—I1st, 6s, 1914..110 b. 112 lll Meh. 115. Feb. 
Ches. & O.—6s, g., B., reorg. Cer.|........ .2--.--- 79% Jan. | 86% Feb. N.Y. Sus. &W —l1st ref. ,58,1937 99 | 9773 94 Jan. 99 Meh. 
Ext.coup., 4s, 1986, reorg. CeY........-.---..---| 7944 Jan. | 871 Feb. Midland of N. J.—Iist, “ee Sees 11414 Jan. 117% Meh. 
6s, currency, 1918, reorg. cer.|................| 2942Jan. | 35 Feb. Houses & Went. —Gen., 63, 1931 119%ob. 11914b. 1174 Jan. 119% Meh. 
Mortga e 63, 1911. a Thaiabai hide 117 b.117 b.113%4%Jan. 118 Feb. North. Pac. —Ist, coup., 6s, 1921 Et fr 118 1154 Jan. 11810 Meh. 
Ches. O. & So. W.—5-6s, 1911...109 b.,109 107 Jan. 110 Jan. General, 2d, coup., 1933 ...... 115 115% 112 Jan. 116 Feb. 
Chic. Burl. & No.--1st, 5s, 1926. 102 b. 101 b. 98 Jan. |10014 Feb. General, 3d, coup. "6s, 1937 ... 1054s 10572». 97% Jan. 106 Feb. 
Chic. Burl. & Q.—Con. 7,1903..1317% 132 131 Jan. 132 Feb. No. Pac. Ter. Co .—Ilst, és, 1933. 107 10673 103% Jan. 107% Feb. 
Debenture 5s, 1913..... ....... 104 b. 10312 10312 Feb. 106 Jan. Ohio Ind. & West. —Iist, 5s, 1938 70leb. 711ab. 6415 Jan. 73 Jan. 
Denver Division, 48,1922 ..... 9358a. 92lob. 9210 Feb. 9419 Jan. | Ohio & Miss.—Consol., 7s, 1898. 1164b..116%4 115 Jan. 117 Meh, 
Nebraska Extension 4s, 1927.; 9473 94% | 917% Jan. | 95 Feb.. 2d, econsol., 7s, 1911........... 119 b. 119 119 Jan. 120 Jan. 
Chic. & E, Il. cere t f. , 68, 1907 tS 119 b.118 Jan. 1191%4Jan. Ohio Southern—Ist, 6s, 1921 . - 106 b. 106%a. 103 Jan. 107 Feb. 
Consol. 63, 1934 ............... 23 b. 124 118 Jan. 1244 Mch. 24d, income, 6s, 1921 _..... .... 51 | 48 44% Jan. 5112 Meh 
General consol. 1st, 5s, 1937.. 102% 103 i97 Jan. 10410 Feb. Omaha & St. L. —I1st, 4s, 1937... 7573 | 74% 7l4gJan. 76 Meh. 
Chic. Gas. L. & C.—1st, g,58, 1937) 911s 89 3b. | "83 Feb. 9119 Mch. Oregon Imp. Co. —ist, 68, 1910. 104 104% 102 Feb. 10673 Feb. 
Chic. & Ind. Coal R., Lat, 5s, 1936 104 4 £99 Jan. 105 Feb. Ore. R. & Nav. Co. —Iist, 6s, 1909 et 11042b.110 Jan. 11214 Jan. 
Chic. Mil. & St. P. —Con. 73; 1905 125 124 (122!o Jan. 125 Meh. CORE, i BOO ondnccccesece 104% 102 Jan. 105 Feb. 
1st, Southwest Div.—6s, 1909. 113 b.112 b.112° Jan. ‘11514 Feb. Oregon & Transcon’ i—6s, 1922. 106 b.106%4 101!42.Jan. 10612 Mech. 
Ist, So. Min. Div.—6s, 1910.. 112% 110% 110 Jan. 1183 Feb. Penn. Co.—4lss, coupon, "1921... 108 %4b. 108 4b. 10672 Jan. 1087 Feb. 
1st, Ch.& Pac.W.Div. —5s, 1921/1105 b.'........ 103 Jan. 106 Feb. Peo. Dee. & Evans. —l1st,6s, 1920 108 b.110 b. 1041oF eb. 10419 Feb. 
Wis. & Minn. Div.—5ds, a nee pa 99 Jan. 102 Feb. Evansv. Div.—Ist, 6s, 1920.. . 1061eb. 105 b. 102% Jan. 10919 Feb. 
Terminal 5s, 1914............. 1015sb, 100 b. 100 Jan. 10212 Feb. 2d mort., 5s, — ieeilineamelaias (, ee POR 66 Jan. 761 Meh 
Chic. & N. W.—Consol. 7s, 1915. 145%4a. 14544 143% Jan. 147 Jan. Phila. & Read.—Gen. 4s, 1958... 9142 | 921 88°53 Jan. 94 Jan. 
SS Tai Srers ‘130%2b. soar 12912 Jan. 132 Jan. ist pref. income 5s, 1958 ..... | 8233 84% 817% Meh. 941 Jan. 
Sinking Ph Mi ca codvegleseasens 122%b.119 Jan. 122 Feb. 2d pref. income 58, 1958...... 698 | 72 69 Meh. 8233 Jan. 
Sinking fund 5s, 1929......... 116i. 110 b. 108%. Jan. 111 Feb. 3d pref. income 5s, 1958.-...... 57 bd. 58 dD. 563% Meh., 6214 Jan 
Sinking fund debent. 5s, 1933 1138. b. 111 b.109 Jan. 110% Jan. Pittsb. & West.—I1st, g.,4s,1917 81h. 81 7644 Jan. | 8244 Feb. 
25-year debenture 5s, 1909... 1062b. 10Glgb. 105 Jan. 107 Feb. Rich. & All.—\ist,7s, ‘Drexel cert. 6242 63 a. 58 Jan. 64% Feb 
Extention 4s, 1926 ............ 00 b. 100% 98 Jan. 10414 Feb. 2d mort., 6s, 1916, Drexel cert. 30 | 2910a. 26 Jan. 3144 Feb. 
Chie. R. I. & Pac.—6s ,coup.,1917 131llob. 1382 a. 13144 Meh. 133 Jan. Rich. & Danv. —Con., 63, 1915 ..!....---- (115%b.114 Jan. 116 Feb. 
Extension & col, 5s, 1934..... 105% 105% 10453 Jan. 10613 Feb. Consol. gold, 5s, BO a ccnceasl 9142 | 88 | 86 Jan. 9112 Mech. 
Chic. St. P.M. &O. —Con. 68,1930 121 1b, 121% (119!¢Jan. 122 Feb. Rich.& W.P.Ter.—Trust 6s, 1897; 9918a.) 98% 96 Feb. 99% Feb 
Ch.8t.L.& Pitt.—1st,con. 5s,1 1932100 b.100 b.. 9642 Jan. 100 Feb. Roch. & Pittsb.—Con. 6s, 1922... “'11615b. 114142b.113 Jan. 116 Feb. 
Cleve. & Canton—list, 5s, 1917.| 951eb. 95%b, 92IoJan. 96144 Feb. Rome Wat. & Ogd.—Ist, 7s, 1891 10848b. 1081sb. 10712 Jan. 10814 Jan. 
Cc. C. C. & I.—Consol. 7s, 1914... 133 132 b.130 Jan. 134 Meh.  Consol., extended, 5s, 1922... 110%gb. 110% 1084Jan. 111 Feb. 
General 6s, 1934.... .......... 116 b.116 b.112 Jan. 1161g Feb. St. Jos. & Gr. Isl. —Ist, 6s, 1925. 107 (10712a.104 Jan. 10712 Feb. 
Col. Coal & Iron—I1st 6s, 1900..102%4% 102 b,100 Jan. 105 Jan. St. L. Alt. & T. H. —ist, 78, 1894'........ | hcnnettanil 11219 Jan. 114 Jan. 
Col. H.Val. & Tol.—Con. 5s, 1931 = 845, 80loJan. 87% Feb. 2d, mort., pref., 7s, Se aR _ 105% Feb. 110 Jan. 
General gold, 6s, 1904 ........ 86 b. 82 Jan. S87 Feb. 2a, mort., income, 7s, 1894... 109 Db. 107}b. 10419 Jan. 10412 Jan 
Denver & Rio Gr. —I1st, 7s, 1906 1304). 120 b.119 Jan. 122 Feb. St. L. Ark. & Tex. —Ist, 6s, 1936 98% | 9812 | 92 Jan. | 99 Feb. 
1st consol. * Ee cesecvsessal 8014 801g | 75> Jan. | 801g Mch. 2d, 6s, ai tee i 35 ee 35 Jan. | 38 Feb. 
Denv. & R. G. W.—1st, 68, 1911.| 99 b. 95lob. 84l¥o Jan. 102 Meh. St. L. & Tron Mt. —Ilst, 7s, 1892. 106%:b. 1067gb. 106%4 Feb. 110 Jan. 
pS ECTS ES | 861g 4% 73% Jan -_* — Se is Bk Bb ccccensecees . gf ere 105 Jan. 10712 Feb. 
Denv. S. Pk. & Pac.—1st, 78,1905 84144b. 84 b. S81 Jan Feb. Cairo & Fulton—l1st, 7s,1891.103 b.103 b.102 Jan. 103% Feb. 
Det. B. C. & Alp.—lst,g.,6s, 1913 107%b. ........ 103 Jan 10335 Feb. Cairo Ark. & Tex. —Ist, 73, 1897 —— 104 b.104 Feb. 106 Feb. 
Det. Mac. & M.—Ld.gr.3498,1911 3744b. 38 b. 34 Jan 40 Feb. Gen. R’y & land gr., 5s, 1931. 84 b. S81 Jan. 90 Feb. 
Dul. & Iron Range—Ist, 58, 1937 10072b. 102 9673 Jan. 104 Feb. St. L. & San Fr.—6s, Cl. A, 1906 118tpb 118 b.116 Jan. 116 Jan. 
E. Tenn. V. .—Con., 58,1956 10514 105144 102 Jan. 1051 Meh. i I san ccnsdesbice 1184ob.118 b.115% Jan. 118 Feb. 
Eliz. Lex. & Big San. —és, 1902. 1011 102 99 Jan. 106 Feb. eS 1isieb: 118 b.115%Jan. 118 Feb. 
Erie—1st, consol. —. 73, 1920 137 %b. 137% (138712 Jan. 1417, Feb. General mort., 6s, 1931 ....... 116%b.117 b.115143 Jan. 117 Feb. 
Long Dock, eee 111 %ob. 11llob. 110% Jan. 11215 Feb. General mort., 5s, 1931 -...... 104%8b. 1041sb. 10114 Jan. 104% Meh. 
Consol. 6s, Rn ate 21 b.i12 Meh. 123 Feb. 8S. P.M. &M. —Dak. Ext., Gs, 1910119 b.122 a.118 Jan. 120 Feb. 
N.Y.L.E.&W.—2d con. 68, 1969 103 10314 98 Jan. 10418 Meh. _ Ist consol., 6s, 1933_.......... 1197ga.118 b.115lo Jan. 120 Feb. 
Ft. W. & Denv. C.—Ist, 6s, 1921 93% 9419 90 Jan 96 Feb. Do bors ote 4 to 419s ... 100/2b. 1004b., 98144 Jan. 10053 Meh. 
Gal.H.& San Ant.—W.Div. 1st, 58. 9533 7%. 9414 Jan 9510 Feb Collateral trust, 5s, 1898...... 97%b. 97 b. 9614 Feb. | 98% Jan. 
Gr.B.W.& S8t.P.—2d ine. 88,1911) 2llob. 21 18 Jan 25 Feb. Montana Ext. Ist, 4s, 1937 ...| 89% S91o 8314 Jan. _ 90 Feb. 
Gulf Col. & San. Fe—1st, 78,1909 114% 114 b 10612, Jan. 116 Feb. Shen. Val.—I1st,7s,1909, Tr. ree. 90 a 91 b. 90 Jan. 9219 Feb 
PR re 8O0lob. T9lob.. 7014 Jan 8712 Jan. General 6s, 1921, Trust ree... 33 a 30 b. 31 Jan. 34 #£=Feb. 
Han. «& St. Jos.—Cons. 6s, 1911. 121 0.120 b.120% Jan. 124 Feb. South ag > a 6s, 1920.... 95 a. 95 90 Jan. 96 Feb, 
Int. & Gt. No.—Ist, 6s, gold, 1919 103 b. 1021ob. 102 Feb. 10910 Jan. 8 8 a a o7 ,53_b. 47 Jan. , 60% Feb. 
Coupon, 6s, tee ll dt a —~=65 bd. 63% | 6314 Mech. 7419 Jan. Income, _ SR See Dd b. 9128. 5ig Jan. 10 Feb. 
Kentucky Cent. —Gold 4, 1987... 79%b.. 7972 714. Jan 8033 Meh. So. Pae. , Ariz. —Ilst, 6s, 1909-10_'.......-. loa. 10510 Jan. 107 Feb. 
Knoxy. & O.—ILst, 6s, gold, 1925105 b. 106 101 Jan. 10510 Feb. So. Pae., Cal.—l1st, 6s, 1905-12... 11 “te 115°%b.114 Jan. 116 Meh. 
L. Erie & West.—Ist, 'g., DS, 1937 10944b. 108%4b.107 Jan. 110 Feb. So. Pac., N. M. —ist, 6s, Sn cle Mileecne ces 105142 Jan. 10814 Feb. 
Lake Shore.—Con.c > ae 128 b.128 b.1254Jan. 129 Feb. Tenn.C. L& Ry .—Ten. D., at 6s 99 . 98 89 Jan. 100 Meh, 
Consol. coup., 2d, 7s, 1903.... 127%8b. 127 b..124 Jan. 1271 Feb. Birm. Div., ist, 6s, 1917 ...... 98 b. 98 89 Jan. | 99 Meh. 
Long Island—l1st, Ady no 1931 = 116 b.1144 Jan. 116% Mech. Tex. & Pac. —Ist, gold, 5s, 2000 88% 89 b.. 87% Meh. | 9153 Jan. 
General mort., ‘4s, ae 1 99%a.f92loJan. 100 Feb. | 2d, gold, income, 5s, 2000.....! ' 3642 | 35 Meh. 3919 Jan. 
Louisv. & Nashv. .—Con. , 78,1898 121 lob. 120leb. 118% Jan. 12114 Meh. Tol. ‘A. A. ’& N. M.—Ist, 6s, i924 107 b. 108 99 Meh. 108 Feb. 
E. H. & N.—1st, 6s, 1919...... 116 1749a,116 Jan. 117 Feb. Tol. A. A.& Gr. Tr. —ist, 6s, 1921 105 ob. 106 103. Jan. 107 Feb. 
General, 6s, 19: ree 1338b. 113 b.112 Jan. 11333 Mech. Tol. & Ohio Cent.—I1st, 5s, 1935 10242 1021!2b.101 Jan. 103 Feb. 
Trust Bonds, i, Rss «escces lllJob. 111 b.109%e Jan. 112144 Feb. Tol. St. L. & Kan.C. —ist, 68 ,1916 102 101 9215 Jan. 102149 Mech, 
10-40, 63, 1924 .........-...... Ls ai dal 10119 Jan. 10142Jan. Union pm gg 6s, 1899 . .117% 116 b.115 Jan. 11773 Meh. 
50-year 5 DT citneekeewktnme Ollob. 101 98 Jan. 102% Meh. Land grant, 7s, 87-9..... eke b.103 b. 102% Feb. 102% Feb. 
Louis. N. A. & Ch. ye 6s, 1910 117 b. 116 b ‘112% Jan. 117 Feb. | Sinking fund, 8s, 189 i iiennne b.115%b.119 Jan. 12049 Jan. 
Consol., gold, 6s, 1916......... 101! 102% 93 Jan. 102! Mech.’ Kansas Pacific—ist, 6s, 1895 . Ler ta 1051eb. 1114. Jan. 1114 Jan. 
Mem. & Char.—6s, gold, 1924... 103144b. 103 10212 Jan. 103% Feb. | p « 8 SROs 11049b. 11042b. 10919 Jan. 11053 Jan. 
Metro. Elevated—Ist, 6s, 1908..11612. 117 11173 Jan. 117% Feb. | Denver Div. a a 114%b.'........ t4 Jan. 115% Feb. 
i itd. oswebbenanas ane 108 b.107 b.106 Jan. 110 Feb. | 1st consol., 6s, 1919......... 114% 114 b.112 Jan. 116% Jan. 
Mich. Cent. —lst, con. , 78, 1902. 132 b. 132 b. 1314 Jan. 133 Jan.  Oreg. Short Line—Ist, 6s, 1922 113 111 b.111 Feb ‘1144 Jan. 
ST: Rel, NEAT 111 Jan. 11219 Feb. Mt a gy Mid.—Gen. m., 58,1936, 851ob. 88 | 7833 Jan. | 88 Feb. 
Mil. Lake Sh. & W.- —Ilst, 6s, 1921/121 b.-1215g, 118% Jan. 12153 Feb. Wab.8t. L. & P.—Gen.,6s, Tr.ree. 40 b. 40 Db. 371¥¢.Jan. 42 Feb. 
Cony. debenture, 1907.. -|10012 9915 92%) Jan. 100% Mech. | opicago Div. —5s, 1910, Tr.ree. 94 | 9312 881g Jan. | 94 Feb. 
Milw. & North.—M. L., 6s, 1910.]1091ob. 1091ab,, 10612 Jan. 109% Mech. Wabash—M., 7s, 1909, Tr. ree. 85. Dd S5lob. 86 Jan. 87 Jan. 
Extension, Ist, 6s, 1913......-. 108 a 8 10544 Jan. 108 Feb. , Tol. & W.—Ist, ext., 78, Tr.rec. 9419 931ob. 891lo Jan | 95 Feb. 
Minn. & St. Louis—ist, 7s, 1927} 91%gb.|........ 90 Jan. 92 Feb. | 1st,St.L.Div.,7s,1889,Tr.ree. 94 b. 93lob., 931g Feb. | 94%4 Feb. 
Mo. Kan. & Tex. —Con., 6s, 1920 56 b. 56 541, Jan 62 Jan. 2d, extend., 7s, 1893, Tr.rec. 86 b. 85 b. 87 Jan | 901, Feb. 
Consol., 58, 1920 ..............| 53 | 53 5144 Jan 57\4 Jan. Con., conv., 78, 1907, Tr.ree. 85 b. 85 b. 85 Feb. 89 Feb. 
Consol., 7s, 1904-5-6 .......... 90lob., 90% | 90 Jan. 9215 Jan. Gt. West.—1st,7s, 1888,Tr.ree. 94 b. —— Yo 7. | 95 Meh, 
Mo. Pacific—1st, con., 6s, 1920. 14 b. 114 11019 Jan. 114 Feb. 2d, 7s, 1893, Trust receipts. 86 Db. Ich. 94 Feb. 
i ek ncn nek ee ahennad 118_ b.118 b./11642 Jan. 119% Feb. ‘West Shore—Guar., in dttbiheenteed 0658 196%. "102% pan 106% Feb. 
Pac. of Mo. eae ext.,48,1938 985gb. 99 | 97% Jan. 101 Jan. West. N. Y. & Pa ai. 5, 1937. prt 993g 954 Jan. 100 Feb. 
2d mort., 7s, Ee 105 b.105 b..104 Jan. 105 Jan. 2d mort., 3g., 5se., 1927....... 40 41% | 39% Jan. | 44 Feb. 
Mobile & Ohio—New, 6s, 1927.. oo 1125gb, (112% Feb. 113% Feb. West. Un. Tel.—Col. "tr. 53s, 1938 101%" "10132 987% Jan. 103 Feb. 
General mort., 4s, 1938.......| 47 | 48 a. 41% Jan. 5073 Feb. Wheel. & Lake E.—ist, lp BO soccanne 104 b. 10212 Jan. 104% Feb. 

















NotTe.—The letter “b” indicates price bid, and “a” price asked; all other prices and the range are from actual sales. 
STATE BONDS. 









































SECURITIES. Bid. { Ask. SECURITIES. Bid. | Ask, SECURITIES. Bid. } Ask. 
Alabama Class A 3 to 5.....1906 — einai ouri—6s..... due 1889 or 1890) 100 |...... Rhode Island—6s, cou..1893-1894! 3 ek 2 
CRESS DB, Ghcccces. cvccesesce 1906; 111 |...... Aayiaus or beeen | due 1892; 108 |......; South Carolina—6s, non-fund.1% 88) 37g} 5 
Class C, 48,.....ncccccccccec: 1906 101 ar RN 6nd bhneoe stin 1894-1895; 1LL2‘%/...... Brown consolidated 6s. Se 105 
Ga, 10-30. ....2000 ccoccecccse 900; 10149)...... New York—és, loan....... o--- 1892; 111 |...... 'Tennessee—6s, old...... 1892-1898; 65 |...... 
Arkansas—6s, funded..1899-1900 ae ae i NN ndcndideadhecnenoeeene 1893; 1114j)...... Compromise, 3-4-5-68....... [ie ame 
7s, Little Rock & Fort BE ccceccleeeee< North Guoullinsesais Giacconces J ed ap leeaene New settlement—6s......... 1913; 103 /|104 
7s, Memphis & Little Rock, a range eater |. eee BOG, SO lecacee iliiickaiseuis sidastesighe: Aenean BE exnaes 01% 
7s, Arkansas Cential RR........} ......|.-.-..- New bonds, J. & J....1892-1898| 20 |...... SS eee 1913) 7233i 72% 
Georgia—7s, gold............. Bee BOG . (SOO | «CRIN Biliecccccsccntvecncdsducl occne leances Virginia—és, “ SER | Ses ae i 
Lonisiana—7s, cors........... DN ita da lennend Special tax, Class 1........0.---.| ------|------ 68, consolidated honda.........2.! .-2.-«/«s-0- 7 
Stamped, 4s........... ciliates 87 | 8719|| Consolidated 4s............. EE ‘nceamehe dds sn 6s, consolidated, 2d series.......| .....-!....06 
Wichican—7s...... ...... .... 1890! 106 |...... | etereereyoanenangrnttene 1919] 124 ?...... 6s, deferred, trust rec eo Eee ' 10 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS. 

















































































































SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask, 
Railroad Bonds. |Dul. So. Sh. & Atl.—5s........ 1937| .---- | 89 ||Northern Pacific—(Continued)— 
(Stock Exchange Prices.) E. Tenn. Va. & Ga.—1st, 7s...1900) 12144122 Dul. &Man. Dak. Div.—1st 6s. ae? 305 |106% 
Atch. Top. & San. Fe—4498...1920) 95 |.---. Divisional 5s. ccocel OO) obese 112 || La. M. & Mo. R.—1st,5s..... TS eee See 
Binking fund, 6s ............ 1911} 10319!10549|| 1st ext., gold, 59............ 1937] ..--22|-cccee North. Pac. & Mon.—Ist, 6s. 1935 102 33 1021, 
ic. 8. Fe&Cal.—1st g.. 58.1937)* 98 |...--. Equip. & Improvem't, g. 58.1938/" 90 | 92 Cwur = Aleoe. lst, 6s, gold. 1916/*105 |...cce 
Balt. & Onio—1st6s, Park B..1919) 118 (120 Mobile & Birm.—1st, g., 58.1937) ------|--- se — & W.— sap Riv. —1st,68.1932; 113 {115 
SEs aga t 1925) 10742108 Alabama Central—l1st 68 ...1918) 113%/115 > Geis OB. nice cwnccsee 934| 108 |....060 
Cons. mort.. gold, 5s.........1988} 108149)...... Erie—lst, extended, 78....... 1897/*120 |...... Ad ustment M., Tinea suisa'ss 1924] 111 |......6 
Beech Creek—Ist gold, 48..... 1936) £9'9)...... 2d, extended, 58 .........e. 1919) 117 |...... Parent, _ ee So ee Pee ° 
Bost. H. Tun. & W.—Deb. 5s...1913) ..---. 98%)|| 3d, extended, 4198 .......... 1923) 109 |112 Clinch Val. D., Istequip. 58.1957|* 91 |...... 
Brooklyn Eley.— 1st, G., 68...1924| 110 (11014|! 4th,extended, 5s............ 1920] 114 |11820||Ogd. & Lake Ch. —Ilst,con. 68.1920/*...... 
Nard Eade Raat a SUES! dcoce- 89 5th, extended, 4s..........-. 1928] 10019)...... Ohio & Miss.—Cons., 8. f., 78..1898) 11614!....66 
Union EL. Ist, guar., 6s....1937| 10612'1067|! 1st, cons., fd. coup., 78..... 1920] .----. 39 Sp’gtield Div.—1st, 78..-...- 1906) .cccce abba 
Brunswick & West. —1st, g..48.1938] ....../...... Reorg., 1st Saar: 1908; 110 (113 CE Gs tae scnade dcccwnn: 1932} ..... oc ae 
Bull. Roch.&Pitts.—Gen., 58...1937| 95 |100 B. N. Y. & E.—1st, et BE obéwns 144 ||Ohio River RR.—1st, 5s ....- 1936/} 100 |102 
Roch. & Pitts.—1st 6s....... SOSRI oveces 120 N. Y.L. E. & W.—Col. tr., 661922) -n.000| .---0 General mort., gold, 5s..... 1937; 83 |...c0e 
Burl. Ce, Rap. & No.—1st, 58.1906) .---.. 98 Funded coup., 58......-.00:- _— 949|/Oregon & Cal.—Ist, 58....-.... 1927) ...s00 concce 
Consol. & col. tr, 58......... 1934 - - leneee ee TR Sey Best «TO lcasees Panama—Sink. fd., sub., 68...1910) ...... oocece 
Minn. & 8t. L.—1st 7s, gu ..1927)| .---..!-- e---|| Buff. & 8. W.—Mortg. 68....1908) -..-+|--<0-- Pennsylvania RR.— 
Iowa C. & West.—1st 78....1909|* 99 |...... ‘Eureka Springs R’y, 1st, 68, g.1933) ..----|---.-- Pitts. C. &St.L.—1st,ep., 78.1900; 11819]...... 
Cet. Rap. L. F. & N., lst 6s. soe enqueeloconct ‘Evan. & T. H.—1st, cons., 68.1921/"120 |...... Pitts. Ft. W. & C.—1s8t, 78...1912] 145 |... 
_ i SAeeeree: LOBL) ccccce}-c000- | Mt. Vernon—lst, WB. coxinends 1923)*i10 |...... 2d, a ntiniesteabiaekn wenened ree 14% /|145 
Central Ohio Reor.—1st, 410s,1930) 102 |102%) Evans. & Indian.—1st, cons...1926) ----.- 12 ined alhaktndgnituhredin tks 1Z/*140 | .nccs 
Cent. RR. & Bank.—Col. g.,5s.1937) 10142)102 || FI’t & P. Marq. —Mortg. ., 68...1920} 12149}...... Clev. & P.—Cons. 3 8s. fd., 48.1900 *128 |133 
Cent. of N. J.—Conv. deb. 68.1908] 106 |......| Gal. Har. & San Ant.— 1st,68,1910)|*...... 09 4th, sink, fd., 6s..........- 892] 10519 106% 
Central Pacitic—Gold bds., 681895) 113_ |...... | i a ee 1905} 103 (10349)| 8t. L. V. eT His, ¢, 78.1897| 115 |L16% 
Gold bonds, 6s....... ve00e1896|*11358| ..20e. Grand Rap. & Ind.—Gen. 58..1924| 95 | 95% eee ocecee 1898] ...00:|---c00 
Gold bonds, 6s............ 1897) 11319)...... Green B. W. & St. P.—1st, 68.1911] 83 |...... NS TE nacvenninottes 10 |... 
San Joaquin Br. 68........ 1900) 114%4)...... Housatonie—Cons. gold 58. .1937| 108 |108% Peoria & Pek U’n—I1st, 68....1921 113 {114 
Cal. & Oregon—Ser.B., 68.1892)"102 |..... ||Hous.&Tex.C.—1st,m. 1. 7a. Tr.rec.| 125 |126 2d M., 4198...... .-..--000. -- 69 | 70 
West. Pacitic—Bonds, 6s....1899| 112 |...... West Div. 7s. Trust receipts.1891| 125 |125%!/ Phila. & Rad pr. inc. conv. 1953 cvccce ccccce 
No. Railway (Cal.)—1st, 68.1907) ......|--.--. Ist Waco & Nor. 78........- 1903! 103 |...... Pine Creek Railway—6s of 1932] ...... -senen 
Ches. & O.—Pur. M. fund. 68.1898|*115 |...... 2d m.8s M.1.. Trust receipts.1912| 115 (118 ||Pitts. Cleve. & Tol.—1st, 6s.. Bete oecces | ccones 
6s, gold, ser. $" Séednesdeckudie 1908/*117 |...--. Gen. mort.6s,Trust receipts.1921| 75 | 76 ||Pitts. Junction—l1st, 6s....... 1922| 109 |..cace 
Ast consol. 58. @..........ce- 1939| 9453) 94%)|Dlinois Central—1st, g., 48. ..1951) 10819/109 ||Pitts. McK. & Y.—1st, 6s..... 1932 3 120 |..ccce 
hes. O. & So. West. —2d 68... 1911 42: leenece 1st, pod, atpivesce cacetnel BEL wsecce 95 ||Pitts. Painsv. & F.—1st, 58...1916| 99%9]....c6 
Chicago & Alton—l1st, 7s. ....1893| 11142)/113%2|| Gold 4s........... eee eee eee 1952} 100%2/101 |/|Pitts. Y. & Ash.—lst 5s....... ' an Home 
8 FOS EP: 1903) 124 (126 Sprin Div. gy a 6s.. "3898 BE leceacs Prese’t & Ariz.Cent. 1st 6s, g..1916] ...... 96 
Louis. & Mo. River—1at 78.-1900 12149)...... Middle Div. —Reg., 58 ...... 1921) 115 |...... Zd income GS.........ccc..06 1916) ...... 40 
RRR 0} 121 |{...... C. 8t. L. & N. Dien. 1.,78. 1897 120/123 ||Rich. &Danv.—Debenture 63.1927] ...... cesean 
Bt. L. Jacks. & Chic.—1st, 78. 1894 115%} ...... 1st, consol., 78 .-.. 397| 120%)123 Debenture, ex coupon..........-- seeee- 100 
Ist, guar. (564), 7s........ 894/115 | .ccce. il capenenttnmacenianeedll 1907 PE iseomel Atl. & a r.—ist, pr., 78....1897)| .-....}. sence 
2d morte. (360), 7s.. ont aee 118144}.....- Gold, 5s, coupon .......... 1951] 11744|...... BOOTIES os. cccnecccesenesocs boas scence sain oe 
2d, guar. (188), 78......... 898|"118 |....-- Du 8. C.—2d Div., 78 . "1804 110 {113 |/St. Jos. & Gr. Is.—2d ine...... BOGA coscs 1 -S 
. R. Bridge—1st, s.f. 68.1912 106g) ...... Ced. "Falls & Minn. —st, 78.1907) 6) 67 Kan. C. & Omaha—l1st, 5s, 1927 © .cooee] BS 
Chic. Burl. & No.—Deb. 68....1896| ----.-|------ Ind. Bloom. &W.—1st pref.7s.1900| 11549).... .||/8t. L. Al. & T. H.—Div. b’nds.1894/*...... 40 
Chic. Burling. & Q.—5s, 8. f...1901| 109 {1095'| Ohio Ind. & W.—Ist, pf., 58.1938] 100 |...... Bellev. & So. Iil.—1st, 88. ..18Y6|"117 |. .ccse 
fowa Div.—Sink. fund, 58..1919 "111 = |....6.- I. B. & W., ist, 5-68, Trust rec..| 80 95 Bellev. & Car.—l1st, 68 ...... 1923/*109 |...cce 
Sinking fund, 4s .......... 1919} 9738) 98 do East. Div. Trust rec..| 80 |..--..|/8t. Louis & Chic.—1st, con.63s.1927} 30 | 42 
a Segre: BEL ccsece 901g oe Ind. & West., 2d, 58 ...1938] ....-. 45 ||8t. L. &I.M.—Ark. Br., 1st, 73.1895] 106/107 
Chic. Mil.& 8t.P. —l181, 88, P.D.1898| 1244/125 B. & W., con. inc. Trust rec ...| 10 |...... 3t.L.&8.Fran.—1st,6s,P.C.@01919)/'105 | neee 
2d, 7 3-108, P ty penesenesoce seoeen 120 Ind. D. & Spr.— 1st, 7s, ex.cp.1906) ...... 104 Equipment, 78 ....-....... 1895/*105 |..... < 
Ast, 78, Ges sacinewéncesl ecnect 126 |\Ind. Dec. . West.—M. 5s..... aa 89 1st, trust, gold, 5s........1987] 9933) 997% 
Ist, La rosse e Division, 78..1893) 110 |...... OS, eS DL evaase 50 Kan. City & 8.—1st, 68, g.1916/ ...... 6 
a |) Rea 115 1116 |\lowa Neutral ik. gold, 58...1938} 838%) 892 Ft. 8. & V. B. Be.—1st, 68.1910] ......|..0ne 
ist, I ~ D; oS. ciate. meee 1899 118 ceccee Kan. Cc. Wyan. & N.W. —1l1st,5s. 1938 92% eescce St. L. K, & So. Wh. —lst, 68. 1916 eeenee|csesee 
lst, C. & M., 78..........2..- 1903} 125 (127 ||Lake Shore & Mich. 80.— Kansas Mid’d.—1st, g. 48.1937] ...... idiots 
ist, 78, [. & D. Ext..... ....1908) 12419)...... Cleve. P. & A.—78 ........ --1892| 112 (114 ||St. Paul & Duluth—1st, 8.00.1931/*112 4... .c0 
ist Southwest Div., 6s,..... 1909/| i113 |....../| Buff. & Er.—New bonds, 7s. 1898) 124145/1264 GE MOSES. BO.coce <-cccccccce BET ‘<cccous 107 
ist, La C. & Dav., 58........1919 102 |.....- Kal. & W. Pigeon—1st, 78...1890| 103 |...... St. ?.Minn.& M.—1st, 7s.......1909) 113 |115 
ist, H. & D., ze eee 10} 120 (122 Det. M. & T.—1st, 78........ 1906| 133 |...... oS “eRe 1909] 119 |... cece 
7 H. & D., 910; 100 |...... Lake Shore—Div. bonds, 78.1899} 12414)...... Min’s Un.—1st, 68........--- 1033) ..coe occcee 
one & Baciiic Div., 68..1910} 118 |119% Consol., reg., 1st, ig cocees LOU T  etaaiaie Mont. Cen.—1st, guar,, 68..1937| 114 |...s00 
Mo. Riv. Div.. 5s ...1926) 994| 997s Consol., reg., 2d, 78....... 903} 1267g)...... East. Minn., 1st div. 1st 58.1908] 102 |...... 
Mineral Point Div., 5s......1910 100 {101 Mahon’g. ‘Coal "RR lai, 58. Ltt lll |......||San Ant.& Arans.— 1st »68,'89-1916] ...... 
C. & 1. Bup. Div., 58........ 1921| 99 |102 |\Litehf. Car. & West., 1st 6s.g.1916| ...-.. 105 Be, ME, Beis cetcess cnotcons 1926] ......; 88 
Fargo & South., os, Assu ...1924)/*...... 12148)|Long Island—1st, 78.......... B98 121 (125 ||Scioto Val.—lst, cons., 78.....1910| ......)...c00 
Cc. CONV. sink. rund 58.....1916 901g 95 N. ¥. & ~ dageg Aa —Ilst,g. »D8. 3657) SUB iccesce Coupons 0 Giccness cbors<ccocccseat soccee 
Dakota « Gt. South., 5s..... 1916|\" 90 |...... ee Sn B. cacccesteces 1927} 32 | 3849||\S8odus Bay & So. jst. 5a, g- ee Rana: 0 
© 11 1g0 & Northwestern— N. Y. & M. Beach—1st, 78..1897| 113 |...... Tex. Central—ist, 9s Bag FO ccns KO scnne 55 
secanaba & L. 8.—1st, 6s...1901| 111 |....-.|) N.Y. B. &M. B.—1st, g.,58.1935)|*100 |10249|| lstmortg. 78 .............. 1911|* 45%) 50 
Des M. & Minn.—1st, 78 eee 1907) 12619)...- . yoga & Mont.—1s6, 68..1911)| ....../.... ..||Tex. & N. O.—tLst, RE: 1905) ..cce o| eccace 
Towa Midland—1st, 8s..,...1900| 132%/135% A Ra a A tal ge ge ST ai ile Sabine Division, 1st, 6s..... 1912/| 100 | ...cee 
Peninsula—1st, conv..7s....1898| 124 |...... Louis. & Nash. —Cecil. Br—7s. 1907) 10649109 || Tex. & Pac.,E.Div.—1st, 68 ..1905/*1U5 19} ....00 
Chic. & Milwaukee—ist, | 78.1898) 122 (124 N. O. & M.—1st, 6s8.......... 1930} 11438)11649|/Tol. A. A. & Cad.—68......... 1917| ......j103 
Win. & St. P.—2d, 7s........1907|"135 [137 do ese 1939] 102 (103 ||Tol. A. A. & Mt. Pl.—6s .......1919/* 92 |...... 
Mil. & Mad.—ist, 6s........ i 0” Pensacola NG HO. o oo -cucee 1 Ol g'...... Tol. Peoria & W.—1st 48...... 1917; 74%) 7742 
Ott. C. F. & 8t. P.—1st, a" 206 |<. St. Louis Div.—1st, 6s ...... 1921/*117%|...... Union Pac.—Ilst, 68........... 1896} 11319) ..cese 
Northern Tll.—1st, 5 ....... LOGI1O8 |} Dd. Bic nccnec neue cucoccccee GO1g)...... 8) SRE RS 1897| 114 |....00 
Chic. Peor. & St. L.—Gd. g. 5s. 1998 95344) 96 Nashv. & Decatur—l1st, 78..1900| 122 (123 BE, Sie wweccecsesecesesoese 1895} 11514!...000 
Onic. Rock Isl. & Pac.— 8. & N. Ala.—S. f., 63 ....... IE secnaad tmciaatl Col. ‘Trust, 68.....c00-000-- 1908] 105% ...000 
Des Moines & Ft. D.—1st,48. or 80 84 Pens. & At.—lLst, 6s, gold..1921| 98 987, Col. Trust, 58. ---1907| Y74g| .-ccce 
 * Seen | eee 56 Cotietecnt trust, * eeeiogaa 1931] 98 | 95% C. Br. U. P.—F. ¢., 78 ....-1895{| 108 |...0 
Extension, 48 ..-.......... 19 : eee O. & Tex. —lst,48.... 1934} 8549]...... Atch. Col. & Fas tas, 68.1905} 10119'102 
Keok. & Des M. —lst, 58 ....1923) 105 4)...... 2d RES 1934) 40 |.ncoce Atch. J. Co. & W.—1st, 68.1905) ..... | -ccese 
Chic. & St. Louis—lst, ee IE esta 119'5)| Manitoba 8. W. Col.—G. 5s.. 7) conmmel cannes Ut. 80.—Gen., 78........--- oo 106 | ..e0ce 
Chic. St. P. & Kan. C.—5s..... 1936) ...... 95's | Mexican National—lLst, z., 6s. 1927) 100 |...... Exten., 1s at, FO snavccesss 10314] ....06 
inn. & N.W.—1st g. 58....1934] ....../...... 2d, income, 6s, “A’’......... 191 63 | 66 U. P. Lin. & Col. —lst, B. 338. 1918 cesses M 
Chic. 8 St. Paul M. & 0.— 2d. income, 68, ** B”.... .... 1917 19 | 21 Utah & North’n.—G., 1926] .ccce |---0e : 
Chic. 8. P. & Minn.—1st, 6s. 1918 *126 |......||Michigan Cent.—6s... ........ RE tae ® Valley R'y Co. of O. —Gon. GA.BMGRT acoheslovinee 
No. Wisconsin—1st, ES RR OE ah Coupon, 58 -.1931| 112 |i112%)|Wab. St. L. & Pac.—Gen.M.,6s.1920) ......)..... 7 
8t. Paul & 8. C.—1st, 6s_.... 1919 125 |127 Jack. Lan. & Sag.—6s ...... 1891/*101 |...... Chicago Div., 5s,........--.. eee cocese 
Chic. & W. Ind.—1st, 8.f.,68..1919] 114 }...... Milw.L.8.&W.—Mich. D.,1st,6s.’24| ...... 116 Detroit Div. eM dakoecion saat 1921) ......|--ccce 
General mortgage, 6s....... 1932; 117%s|...... Ashland Div.—1st, 6s8..... --1925}) 112 {116 Trust seoripte pecasmuooorcune ----| 1164/1164 
Cin. Ham. & D.--Con. s. f., 7s. tes 323 %s) ...<.- Rie Ee it ERR AAA, AeA lully}...... Wabash, M., 7s, 1879.......1909| ...... aenes 
2d, gold, 4498................ 994/101 ||Minn.&8t.L.—l’a Ex.—1st,78.1909| 8149] 82 Toledo & Wab.—1st ext., 78.1890|*114 |...cc0 
Cin. 1.5t.L.& Chic.—lst,g.,4s. 1936 977%; 938 eS, ees a 60 St. Louis Div., 7s........-- 1889)|*ll41g!...... 
I A penges South west Ext.—1st, 78 -...1910 ae &1 2d M. ext., 78...... avcenece BPG cocgasisecee ° 
Cin. Jack. & Mac.—1st,g.,5s... 1936 oa et 95 || Pacific Ext.—1st, 68 ........ 1921) ...... 90 Equip. bonds.............. 1883/*...... 25 
Cin. Sand. & Cleve. -1st, 76-1880 ANT ARNE Impr. & equipment 6s...... 1922} 507g}...... Consol. COnv., 78. .2.--0--- 1907) ......|--ee- : 
Couso). ls: g , 58............ 928) 203)g)...... \|Minn. & Pac.—ist mortg. 58..1936] ......|...... Great West.—1lst, 78........ 1888] 114 |..--00 
Ci. Col. Cin. & Ind. —ist, 78, 8. t 99) 12318'123 4 | Minn. 8.Ste.M.&Atl.—1st,5s..1926| ......]...... eer 1893] ...cccleoee- ° 
Consol. sink. fd.. 78 ......... ie Mall {Missouri Pac.—Trust, g.. 5s,..1917|*...... Jig uin. & Tol.—1st, 7s, Trust rec} 92 |..cese 
Cleve. & Mah. V ; V.—Gold, BO ccd OBl" coccce 109 |Mob bile & Ohio—1st Ext. 68_..1927) 104 |...... an. & Naples—1st, 78, Tr. rec.|* Y2 |..cece 
Colorado Midi d—1st, gold, 63,1936; 100 |...... lst pref. debenture. .............. * 49 54 LiL. & So. Vu—l1st,ex.G6s,Tr.rec.| 92 |... 
Col. & Greon.—1st baba EE cocacthonsnae? 2d pref. debentures ............-.| seceee|..eeee 8t.L.K.C.&N.--R.E.& RR.78.95| 110 {11 
onedeenenaennenadiiill 926) ......|..---.)| 8t. L. & Cairo—4s, suar.....1931| ......| 72 st.Charles Br’ge—l1st,68s.1908; 106 |....«« 
Col. & Gin. Midland—l1st, 6s..1914| 90 | 91 Morgan’s La. & T.—1st, 68....1920)/*...... 16 No. Missouri—1st, 78......1895! 113%)}....0<« 
Del. Lack. & West.—Conv. 78.1892) 109 |...... Els Wt cosvetenbebebeentiane 1918/ 125 |...... Warren & Frank.—Il1st7s. ...1896! ..... shececee 
Mortgage, Wi nsitenseoadedaaini === 139 Nash. Chat. & St. L.—2d, 68..1901) 111 {112 || West. Va. C. & Pitts.—1st, 6s. ae: eccees |-cnnee 
Syra. Bing. & N. Y.—1st, 78.1906 139 |...... New Or. & Guif—lst, 6s...... i cnnidiel cian ; Miscellaneous Bon 
Morris & ssex—1st, 78.. 14| 147 (148 |IN.O. & No. E.—Pr. 1., g., 68 ..1915) ......)...... Am. Water W. Co.—Ilst 6s.. "1907 106 %| -~--00 
9 CBeocccces.. $91! 10746|10744 IN. J. Junc.—Guar. let, 48..... 1986) 103 |10349||\Cahaba Coal Min.—1st g. 73..1907| 112 |.cccce 
Bonds, 78 --1900 *124 |...... N. Y. N. H. & H.—1st, reg. 48.1903) ...... 111%//Col. & Hock. Coal & L—ts, g..19L7\* 97 |.----« 
7s of nesses 1;*12919?...... N. Y. & Northern.—2d, 4s8....1927| 51 |..... .||Equitabie G. & F.—I1st 6s. ...1905 -. |L0048 
1st, COD., LUFT, 78 seoceee-L 915) 144191145 uy. es Want —Deb. 68...1897)| ......]......|| Hackensack Water—1st, 5s...1926 *102 oooce 
Bel. & Hud. Canal—Ilst, 78...1891| 16633!107 ED. coctnesowepesecnnceed 93 73%} 8uv ||H ndersuon sridge — lst g. 6Gs..193L) 108%] .--.00 
ist, ext., 7s 1891} 1114)...... N. — Tex. & Mex.—Ilst, 48....1912] ......}...... Iron Steamboat Co.—ts ..... SOY Vecaes 90 
Coupon, fe ee 11734'117% |Northern Pac.—Divid. scrip ext...)/*101L |...... Manhat. Beach Imp. Co.—7s8.19U9) ...... coese 
Pa. Div., COUP.) 78.~ec0e «---1917| 145 |...... James River Val.—1st, 6s. .1936) 105%)..... .||\Northwest Telegraph.—7s....1904) ..... soccee 
Albany & Susq.— ist,gu.,7s.1906) ...... 137 Spokane & Pal.—1st, 6s....1936) 10419|...... Peopie’s Gas & Coke { lst g. 63,1 1904 © OE Liktiee 
1st, cous., guar., 68....... 1906) 12534)...... St. Paul & N. P.—Gen., 68..1923! i119 |12149) Co., Chicago ...... e 4 08,. 1904 98 1g|..-00 
Bar. —Ilst, coup., 78.1921) 1449}...... Helena & Red M’n—1st,g.,6s. 1937) ..--.-]..206 ‘ Phiiadelphia Co. -1st 8. f. 6s.. os es coeces 
Denv. & R. G.—Imp. g. 58....1928 Sus! 81 Dul. & Manitoba—1st, ¢. 68.1936] 10649|......||West. Union Tel.—Coup. 7A. . 1900! 1 oo-.s0 





























* No price Friday; these are latest quotations made this week. 
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New York City Bank Statement for the week 
*, 1889, is as follows, We omit two ciphers (00) in ali 











































SECURITIES. SECURITIES. 
& Broad Top} ...... & 
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Loans. | Specie. Legals. 
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BANKS. 
(008 omitted.) 






New York... 
















*eee- 


. I 
1031g'103 3) 
119% ty 


cress. 1261; BALTIMORE. 
----- |1194/] RAILROAD STOCKS. 
5 ieee Baltimore & Ohio....... 2 90 
yy eae lst pref ; 
117 {118 2d pref 
Cee leotak 2204’... .... Central Ohio .............. 47 
pe ae! ‘ 103 {110 IG Sa i cncennacene --'3 53 
EE) icine Charl. Col. & augusta....| ...__. 
Western Maryland....... 11 
105 |... RAILROAD BONDS 
ercee 1193,|| Atlanta & Char.—ist, 7s. 
eeeeee 137% Income, 68 Sweccccoceccce G 
beeees Balt. & Ohio—4s, 1935...| 
Cape Fear & Yad. 1st, 6s 
x tees : : . 1329) 'Cent. Ohio—6s, i890...___ él 
wee eeeeeeeene. 108 /108%)|/Char. Col. & aug.—1st, 7s 
POOR Kemet );Cin, Wash. & bkalt.—ists. 
eecese | 2ds, 5s eGeel escces 
ceccece | 3ds, 38 
Weteine | 1st Inc., 5s, 1931... 9 
edeune Seab’d& Ro’n’ke—5s, 1926! . ne 
a: West. Md., 3d guar., 6s.. 
17 + =Wil Col. & Aug.,63,i910_| . 
week, 


New York Loeal Securities, 
Bank Stock List. 


peneensesiereenitiientetnimieiemiciaees i 
| Bid.} Ask.j}) BANKS. ; Bid. Ask.,; BANKS. Bid. ; Ask. 



















































































































































































pailiathiaed tebens \Garfield....../300 |......| N.Y. County. 300 |500 
eaiicas German Am. cecees / LIGY N.Y.Nat.Ex.!....../. oces. 
Germania. .._| ees ‘Teltrtp eae leaeaie 150 
ounty.--.| 200;0/ 114'4/ 3'399"2| 817.0] 105.0] 2°767/4 | Buea pe tt [FLO {Greenwich...|....../....._||N. America. .|....../165 
TAS ------// Hanover...../220 |......U North | 5 ee ieee 
Soon. i ty Hud. River...) ....../150 Oriental....../205 |... 
$6eclsewse Becwses \Im.& ‘T'rad’s’}512 |... ACifiC......../165 [oes 
ange...| 200,0, 369;0| 2'7397s| 9429) 2268) 4,112.3 | Chemical 222[ 2777 [too EFVing,.......1860 |... ar soccee (Se fecccce- 
woke WRN 500 ||Leather Mis’ /228 theese People’s......./200 Sib Ramat 
SeccelBGD Raton Manhattan.../170 --+++-//Pheuix..... [134 11354, 
wecrecce. --(185 |190%!|Market& Fuljls5 j...... Republic...../...... ovcecce 
Continental 1128 |... |Mechanics’../185 |777""" \Seaboard..... 1130 ompeien 
Corn Exch.../225 |...._ M’chs’& Tra’.}175 {712 7-: Second......./320 |..ccc. 
East River..|..-.-. = a Mercantile...|175 |....~ Seventh... .../1274)...... 
(ith Ward.../....../...._ Merchants’..|......]. 277" Shoe& Leath.|... ../155 
weeeeees Pifth Ave..../1000 |2°--72!{Mereh’ts Ex. |7777"]j7@ St. Nicholas.|..-.7"|....-. 
oo Ce eeeccces : Se atieenael pina ------||Metroplitan.| 11% 124) State of N.Y./__-7” 1131, 
4th Street../155 |... Metropolis...|......).... -| |Tradesmen’s. |... ... 104 
‘ourth....... 1150 saben: Nassau....... Dk eee United St’es./210 |...... 
Rl PEG vinegeppinegs New York...}...... 250 .' Wesiern..... $5 96 
eet — L : ont Me Se We. F 






Gas and City Railroad Stocks and Honds. 































































BANKS OOmmn"“US 
: Specie. | Legats GAS COMPANIES. | Bid.| Ask.'| GAS COMPANIES. | Bid Ask 

N. York, $ | ———— | 

Feb. 2. 13,165,3: 104 Brooklyn)....... 

“* 9 .. [213/165'3 aniiaenites 

- 13.165,3 

“ 23.7. ./113'165'3 
Mech. 2..2°|/113,165,3 

Boston,* 152.527.2| 9.586,3| 5.57721 190,477.319 poe] nanan | Metropolian—Bomdas tig. (22227"|/Mtulelpal-—Honds, 7s... 
wey, 23 | SOOIE 1925203) 8.686381 5.577.21130.477 913.0107] g5.700, | Manual tae Yee (ad [ia || Punton, Muntlpal 

“ 623... | 65.043 SACs 
Mech. 2... | 65,043'5 6s wee 
Fava. 

ev, wipe 

<j RR. Quotations by H. L. GBANT, Broker, 145 Broadway. | 
Mech. Seam “8 St. & 

* We omit two ciphers in all these figures. mort., 7s., 1900 ...... Av.—Stock......... 
@elphia, the item “ due to other Rn, sg * Including, for Boston and ron, Base, oee-- 

: nOort., ) Deeaédesoee 
Quotations in Boston, Philadelphia and Baltimore: 5s, 1 











: Following are quotations of active stocks and bonds, A 
list is given in the CuHRony CLE the third Saturday of each month, 
UNCLE Ci $e ere month. 























































































































































SECURITIES, Ask. SECURITIES. Bid. jAsk. | 1st mort., 7s, 1888.......100 |..---.| (Ninth see 18 
| ie T’p’a.—(Cont’d)—| 
BOSTON. Piain, ee See eeeeences § *eeees 80 
RAILROAD STOCKS.} Mortga isi ienmeaatees: ——_ 
Atchison & Toy eka ...... u 515, at, be niithnesnenennnes #1024,,102, | Consols. 7s, 1902........-|120 |120%9! (Ting not ts 78, 1890..2.2 7. 
ston & Albany.........| 2i6 216% Burl. & Mo. R. in Neb.— 7 890... 
Boston & Loweli.......... 151 Exempt, 68 ............_. 11834 TE Dew De we OB eae? |t18. j115 || Twenty-third St.sta7e 
on & Maine ....... woe! 560 °7,, Non exempt, 6s.......”” 107 sq) | DIY DK-E.B.& Bat'y—Siic|12291125 ||" Yor uoun St Stock.. 
E ston & Providence... 260 e Land RRR Ips -|212 | ” 1st mort. 78, 1896... 
Dalifornia Southern... _~ ‘alifornia South,— : o 
Oentrai of Massachusetts teases 6 ae lat, 68.2101 
Preferred................ 25 
Cheshire, prota. ...22ro222) i222). 
Ohic. Burl. & North’n..~’ 541g 
Chicago & West. Mich.” 34 1 Sh. 
Clev & Canton.....07} -.-..2/..2... "Biro we e|*107 |------ | Atch. & Pike’s P’k, lst Ga|... Conn....../ 18) |... : 
Pre duinehpienibitin TEE. tocbeus K.C. Memph. & Birm—5s|_ 98 99 oa J. - 1 
Ooncord.....0 00 ge [oo 2 Kan. Cit.st.Jo.@C.B.—7a| ..... |.” 20 
Connecticut 6 Pass..._.. 112 |/K. City Sp’d & Mem.—6éa| ~~"""" |""""*” 
onnecticut River....._”” > 7)" yg77|| KC. Clint. & Springt’—salsiga’” ae Co.... -....... 
Hastern...... 2.00 000777" 82 | 84 || Little R. & FteS—is a ~ ienaien Pacific......... 
aueeeeved.............. | .. ::--/119 Louisv.Ev.&S8t.L.—lst, 63| 109 te 4128 
Fitchburg, pref....--7"~ 23 | $6 {[y24 Mort., 2-68... 1708) 209 58% emenolicinng (es (248, ||N-¥- Loan & impr. 2.7777 
int & Pere Marquette.| 28 + Mer. H. & Ont.—1908, 68,| 102°} .° rpeneticiary.{ 7 | Tain. ¥ Mutual Ter....-777) °C 
Pre be TO ee ee 2 ¥eee- o v, Miedesescoccece eee 1 e & Cen. D.1s6. °°0ene = 
Kan. C. Ft. Scott & Mem | ...... 7749) | Mexican Gentral__ds cccoe] TIX 99 Con. & Imp.. % 
-C, Memph. & Birm...; 56 | 69 aie icnesss 17 ; 19 & At.— Stk. . 64 
Tguisville § “vans. &St.L.| 147 i we +h a Eng.—1st, 78..] 12619 127 ve ace. int. cert. ..... 40 
Nebhstticghdepest kbans < St mort., €8............. 116 21 
Maine Central. -.777777777"| 7777" 121 2d mort., 68........777"" 107% love 
Manchester & Lawrence | ......|..... Ogdens. & L.C.—Cons., 63 3... Oe Fe > Miienecasnebssones'tinoate, 
Mexican Ceniral...__. mo? 144 |Rutland—5s Sat li ena rire | Gomsol. bs 22 IIT 78a) 79" St Louis & cane eee 
N.Y. & N. Eng., pref...../.116%2/117 |/soathern Kansas—5s....- $814’... 
Northern weeenewere. socce. iit 14 Texas Division—5s. eeee| S64 79 
Norwich & W | fe Ee eal Incomes...... _.. --| 28 |-..... | Kanawha @& Ohio.......__. 
Ogdensb. & Lake Cham.. D \ Vahaned Wiscon. Cent. —1st M.,5s} £8 | 8gig Deep riietteeseees|---+--1 999' Sugar Refineries Go 9277” 
Old Colony. __..- -ccoo-| AUR 1179 SO GB ce cecineecldac., 36 dineden séeneé scan 
Portland Saco & Ports...) 125 |..... AILHOAD SECA: | | | dete. cess ofce] eS 
Summit Brauch........__ 9 10 RAILROAD STOCKS, 1 
Wisconsin Cer srai..-""~’ 16 6% |Bell’s Gap.....-.. 1. 43.2 45 | Kingst’n & Pemb., ist M.j105 \..°* 
Preferred... _.7"""""" @ 37 | 40 | Camden « At'antic, pret. ¢ > See 
Ash, & Topera ist, 7.1 118 119. |/Klmire a Willen esi B0u|----~: | Moniphted Chase emcee Oe |--- 
° —lst, 78. ; mira amsport.. *zac- | Memphis& Cha’st. consols|.._...|77777 
Voll. Trnat, Piclinvecate bias 85% Preferred.........0 00. "ala 70% 
is | ox. Nat.Construct’n Co. | 241,'-77"~ 
t Per share. @ Last price this week. a * Se S Cae... 
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Jirvestiment 
Railroad Zutelligence. 








The INVESTORS’ SUPPLEMENT, a pamphlet of 150 pages, 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
It is published on the last Saturday of every 
other month-—viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 


Companies. 


to all regular subscribers of the C'IRONICLE, 


Extra copies 


arc sold to subscribers of the ChRONICLE at 50 cents each, 
and to others at $1 per copy. 

The General Quotations of Stocks and Bonds, occupying 
six pages of the CHRONICLE, are now published on the 
third Saturday of each month. 
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RAILROAD EARNINGS. 
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| Latest Earnings Reported. |Jan. 1 to Latest Date. 
ROADS. oe 
| Weekor Mo| 1888-9 | 1887-8. | 1888-9. | 1887-8. 
| % ~ AS ¥ 
Allegheny Val.. January ... 169, 069) 155,155 169,069 155,155 
Ashv.& Spartan. January : 8, 675 8,200 8,675 8,200 
Atch. T. & §.Fe ? , lo 
Whole Sys’m $ | December. (2,35 EE: adniéient | ideebtendl sexeseun 
Atlanta & Char. December.| 129,103) 120 628, 1,325,121) 1,319,377 
Atlanta & W.Pt. January ..| 48, 266) 41,544) 48,266 41,544 
Atlantic & Pac../4thwk Feb) 30,113! 30,263 76,782' 411,422 
B.&O.East Lines January ../1 1209, 805 1,093,274 1,209, $05 > 1,093 274 
Western Lines'January . a6 402, "371,495! “BD¢ 3,402 "371,495 
RE January 1, 66,207 1, 464, 769 1,566,207. 1,464,769 
Balt. & Potomac January . 11 122,498 115,701, 122. ,498 
Beech Creek.....January . 74,; s17 7| | 77,933 74,517 77,933 
Buff. Roch. & = itt Ath wk Fe > 42 977 (| 42,391) 306. 548 314,176 
Bur.C.Rap.&No. 2 wks Feb.. 115,671) 108,674) 320,799 316,919 
Cairo V. & Chic. ‘4th wk Fe bj 10, O24 12,076 04,107 111,366 
Califor’a South..| December. a 915) 162,471 1 452, ty 1,496,225 
‘Camden & Atl. January ..| 36,041) 32/934 36,041 | 32,934 
Canadian Pacitie 4th wk Feb 227, 000) 244,000; 1 719'938| 1, 639, 199 
Cp. F’r &Yad.Val February. 31, 694, 27,984 66,508 55,904 
Carolina Centr..'Noyvembe r. 63,416. 56,975 490,868 468,202 
Cen. RR.& Beg. Co! January G90, 695) 679,658 690, 695) 679, 658 
Central of N. J..|December.. 977,212) 992,478 13,177,473 11, 424. 675 
Central Pacific..'November.'1 oor 9621, 300, 303/14, 615, 850 12, 427,832 
Central of &.C.. December. 8,975) 8937 103.3 4 91.716 
Charlest’n & Sav ‘December. | | 56,994, 49,557 554,191 495,763 
Char.Col. & Aug. January . 87, 900. 84, 700 87,900 4,700 
Cheraw. & Darl. ‘December. 7,6 37D) 8,761 82,148 83,348 
Ches. & Ohio....|February. 4 316, 040. 339, 173 682,20: 722,415 
Ches. O. & 8. Ww. (January ..| 167,610. 160,760 157,610 160. 760 
Cheshire... ..... -|December | 45,052 — 49,155 593,478 653,631 
Ches. & Lenoir .|December.. 7, »266 6,808 79,181 70,144 
Chic. & Atlantic. |4th wk Feb! 44 460 39,067 317,40 305,999 
Chic. Burl. & No| December. 183. 400 141,998) 2,026,319) 2 ,276, 199 
Chic. Burl. & Q. ‘December. i2 167, 6742 163, 388 /|23,789,168 27, 576, ,078 
Chic. & E. H1.( ).'4th wk Feb 53, 352) 53, 224| 419,982 413,684 
Chic. Mil. & St. P 4th wk Feb 462,000 476. 017) 3,332,410 3,029,108 
Chic. & N’thw’n.|January .. 1,613,245 1,571, '289 1,613,245, 1,571,289 
Chic. & Oh. Riv. January . | 7,872 3,274 7,872 3,274 
Chic. Lay & St. L. January al 25,124; 21,709 25,124 21,709 
Chic. 8t.P.& K. GC. 2d wk Feb. | 49, 882 28, 392 289,02¢ 181’831 
Chic. St P.M.&O.\Jan nuary ..| 366, 634 324, 888; 366,634 324,888 
Chic. & W. Mich. ath wk E eb 24.920 27.405 193,344) 181. 9907 
Cin. Ind.St.L.& C 3d wk Feb. 92,924 50,568) 395,672 357,636 
Cin. ay & Mac ith wk Feb 10,118, 8,701 84,695 65,986 
Cin. N. O. & T. P. ‘3a wk Feb.! 51, 206 62 "324 516,872; 462,693 
Ala. Gt. South... 3awk Feb... 33, "436 29, "475 261, "345 226,145 
N. Orl. & N. E. 3d wk Feb. ! 18, 735) 14.456 164, 426 123,036 
Vicksh. & Mer.'3d wk Feb.) 10,743) 9,339 91,810 75,437 
Vicks. Sh. & P.\3dwk Feb.| 10,179 8,951 87,094 77,166 
Erlanger Syst.'\3d wk Feb.| 124,299 124,545] 1,121,547 964,477 
Cin. Rich.& Ft. W_ _ wk Feb! 10,207 | 10, O85 66,154 64,31; 
Cin. Sel. & Mob. January ..| 12,989) 9.708 12,989 9,708 
Cin.Wash.& Balt 4th wk F eb 10,143 42,802 334,561 341,808 
Clev.Akron&Col 3d wk Feb. 12,132 11,727 85,923 75,288 
Clev. & Canton.. January | B2B351 26,533 28,151 26,533 
Clev.Col.C.& Ind| November.) 343,968! 424,437| 3,950,887 4,199,715 
Whole System. Jauuary .| 569,920 574,994 569,920 "574 994 
Cley. & Marie tta’ ‘dwk Feb.) 3.879 5,559 26,372 36, 162 
Color. Midland. .'3d wk Feb. 30,950 21,152 199,681 14 8972 
Col. & Greeny . "Seemes iry | 64,700 97,900 64,700 57,900 
Col. & Cin. Mid.. 4th wk Feb 6,751) 5,913 52,032 49,947 
Col. Hock. V.& T..\4th wk Feb! 51,485 19,836) 396,954 396,068 
Day.Ft.W.&Chi. January | 37,122 34,817 37,122 34,817 
Deny. & Rio Gr. 4th wk Feb 131,600 124,480) 1,064, re 1,101,138 
Denv. & R.G.W.'3d wk Feb.’ 23,075 20,075 1 76, 145,150 
Denv.S. PP k& Pac December. 70,727 90,213 1,063,326 As 282° 680 
Det.Bay C.& Alp 3d wk Feb.) 9,774 8,339 68,980) 52, 009 
Det. Lans’g & No 4th wk Feb 20,095 20,433 146, 341) 130,092 
Duluth sS.8.& Atl dthwkJan 381,178 24,369 97 ,386) 77,050 
E.Tenn.Va.&Ga. 3dwk Feb.' 116,413 109,572 849,684 800,482 
Evans.&Ind’plis 4th wk Feb 5,856 4,614 10,837' 34,130 
Evansy. & T. H. = wk Fe b 16,111 8,582 135,834) 129,362 
Fitchburg....... January .., 425,169 377,935 425,169 377,935 
Flint.& P.Marg.4thwkFeb 44,078 54,589) 375,285) 384,981 
Flor. Ry Nay. Co 3d wk Feb.) 25,200 24,926 189,137 165, O52 
Ft.W.& Den.City 2d wk Feb.) 18,180 1 7,266 113,556 91,022 
Den. T.& Gulf. 4:h wk Jan’ Se 53,464 22,871 
Den.T.&Ft.W{ithwkJan) 16,664 222.2... eT ner 
Whole Syst’m|ithwkJan' 50,444 1711777! 190,537, 0. 
Georgia Pacific. January .. 118,499' 116,571 118,499 116,571 
Gr. Rap. & ind../4th wk Feb’ 41,685, 51,407 324, ‘055 314,127 
Other lines . ..|4th wk Feb! 3,967 4,916 23,610 27,903 
Grand Trunk. ..|\Wk Feb. 23) 327,288 301, 657 2,531,862) 2,295,309 
Gulf Col.& 8. Fe. December.| 374,134 356,270 3, 249, 497| 2, '939, 229 
‘Hous.&Tex.Cen. Janvary - 243,761) 176,802 2 143, 761 176, 802 
Humest’n&Shen Jauuary . 10,500, 13,174 10,500 13,174 
Til.Cen. (11. se.) January .| 993,852 957,80: 993,852! 957,803 ! 
Cedar F.&Min. Jauuary . 6,265) 4,929 6,265 4,929 | 
Dub. &Sio’x C. January . 128,865) 113,642 128,865 113, 642 
owa lines ....\January ..| 135,13 30! 118,571! 135,130! 118,571 
Total all .. ..\January . ‘i, 135, 24711 ,081,304) 1,1: 35,5 247; 1,081,304 
Ind. Dec. & \ est. t. February... ‘ 6, 251) 23,864) 69, 475 53.803 
Iowa Central.. 4thwkFeb 26.747) 19,580 242,983 206,226 





Latest Earnings Reported. 


Jan.1to Latest Date, 
























































ROADS. 
Weekor Mo! 1888-9. | 1887-8. | 1883-9. 1887-8. 
+ : $ “+ 
Kanawha& Ohio/4th wk Feb 4,581 6,162, 41,107 40,078 
K.C.Ft.8.&Mem. 3d wk Feb.| 95.560! 79 603 669,075| 586,938 
Kan. C. Cl. & 8p 3dwk Feb. 5,053 4,195 34.030 32.245 
K. C.Wy.& N. W. January . EME  <ssaencwa TS a 
Kentucky Cent .| Jauuary 70,999 72,709 70,959 72,709 
Keokuk & West (2d wk Feb. 6,715 6,223 38.888 41.629 
Kingst’n & Pem. 4th wk Feb 4,713 3,758 22,340 21,941 
Knoxyv. & Ohio December 4u,°9 39,890} 500.2<6] 465.653 
Lake E. & West 4th wk Feb 53,582 40,170 389,947 289,823 
Lehigh & Hud.. February..| 18,498) 17,631 37,758 33,582 
L. Rock & Mem. 2d wk Feb. 13, 192 16,430 84,781 105,289 
Long Island..... ‘February.. 165, 432; 174,869) 353,180) 349,276 
La. & Mo. Riv.. December. 33,508 39,001 451,901 589,640 
Louis.Ev. &St.L ith wk Jan T8.9-4 19,461 70.7490 75.661 
Louisv.& Nashv. 4th wk Feb} 356,065) 348,720) 2,740,197] 2,587,212 
Lou.N.A. & Chic. 4th wk Feb 40,394 3,258! 307,581 5, 
Louisv. N.O. & T. 4th wk Feb 5,761 55,075 472,463 459,873 
Louisville So....| January .. 377 EPR aA 37.303 eakaceainiands 
Mar.Col.& Nor’n February.. 7,751 8,045 14,677 15,230 
Memphis &Chas. 3d wk Feb.| 42,241) 39,297) 298,650] 274/234 
toMexican Cent 4th wk Feb) 133,592) 134,049) 924,138) 994,206 
San LuisDiv 4Athwk Feb = ee rs, ae 
tMex. N. (alllns)/February..| 291,236) 188,721 553,824 366,854 
tMexicanRailwy |Wk Feb. 16 95,114 87,058 609,824 552, 984 
Mil.L.Sh.&West 4th wk Feb 46,226 36,796 357,407| 277,659 
Milwaukee &No./4th wk Feb} 23,082) 21,493) 161,059 137, 693 
Minneap.& 8t.L.| January - 83,0Ui 86,600 $5,000 0 
Mo. Kan.& Tex.|January 440,97.| 455,123) 440,972 455° 123 
Mobile & Ohio (|February..| 277,750) 215,992 561,953 418,202 
Nash. Ch. &S8t.L.) Jsnuary 293.080; 270,500 295.00 270.806 
Natchez Jac.&C 4thwk Feb 3,4 3,480 32,128 29,960 
New Bruuswick. January 58,621 yr 58,621). 46,309 
N.Y. Cen. & H.R. F ebruary.. 2, 461,730 2,586,483) 5, 171, 880; 5, 303, 187 
N.Y. L.E. & W. January ../1 ‘924. 291/1,890,183) 1 "92 4, 291/ 1 ,890, 183 
N.Y. Penn. &O.. November | 492, ow 560,101 9,694.26 5. 858. '815 
N.Y.&New Eng. January ..; 412,571) 391,539 "412,571 391,539 
N. Y. & Northern February .. 41,425 38,660 84,335 933 
N.Y. Ont. &W... 4th wk Feb 31,730 31,166 221,933 212,493 
N.Y.Sus.& W.. January . 103,247) 119,527 103,247 119,527 
Norfolk & West 4th wk Feb 89,694 96,080 770,112 708,742 
N’theastrn (8.C.) December. 53,616 50,989 610,596 550,949 
Northern Cent’l. January ..; 464,749) 452,441, 464,749 452,441 
Northern Pacwic 4th wk Feb) 339,929) 313,669 2,329,181) 1,639,692 
Ohio Ind. & W.. 3d wk Feb. 34,840 34,690 = 208, ‘093 214,327 
Ohio & Miss .... 4thwk Feb 51,351 57,067 606,477 595,505 
Ohio River 4th wk Feb 6,974 6,933 70,475 54,715 
Ohio Southern . | November. 4™,41i GU,lo3ds; 506,140 532,770 
Ohio Val. of Ky (ist wk Feb 2,125 2,009 | 10,730 11,59 
Omaha &St.L (December 45,37. 48.054 427,71) 443,619 
Oregon hup.Co January 298,636) 342,879 298,636 342,879 
Oreg. R.& N.Co.|'st wk Feb) 52,115) 68,597) 436,596) 341,495 
Oreg. Short Line|Dece:nber.| 245,250) 171,811, 2.671,865) 2,018,068 
Pennsylvania. _.|Janua ary ..|4,528,744 4,193,979, 4,528,744 4,193,979 
Peoria Dec. & Ev. 4th wk Feb 13,559 13,640) 116,404 108,986 
Petersburg...... i anuary . 42,671} 32,019) 42,671 32,019 
Phila. & Erie ...Tannary . | 258,570 223,744 258,570, 223,744 
Phila. & Read’g. January ../1,616,047 930,240) 1,616,047 930,240 
Coal & [ron Co. January ..|1,048,952) 332,828) 1,048,952) 332,828 
Tot.bothCo’s..\ January .. 2, ,664,999/1,263,068) 2,664,999) 1,263, ‘068 
Pitts. Clev. & T. January ..; 38,707 30,443 38,707 30 ,443 
Pitts. Pain. & F.' January . 20,581 13,889 20,581 13,889 
Pitts. & West’rn 4th wk Feb| 36,875 31,438; 295,974) 268,600 
P’rtRoyal &Aug.; December. 25,29 27,044 317,608 320,404 
Pt. R’a te W.Car. ‘Dec ember. 41,165 36.7 2: 335,575 wet 
Prescott. & Ariz. January . 11,925 8,712 11,925 
Rich. & Ali’g’y..| Wk Feb. 29 22,265 10,333) 185,354 8 937 
cR. & Dany. Sy: s 4thwk Feb; 164,453) 156,604; 1,844,888! 1, — '366 
Rich. & Peters’s|January ..| 24,087 20,004) ” 24,087, ” 20,004 
Rome W. &Og. Decemober.| 267,36 264,161) 3,357,398 3,222,607 
St.Jos’ph & Gr.I. 4th wk Feb 15,196 16,865 168,195 152,976 
St.L.A.&T.H.Bs. 4th wk Feb 17,960) 22,484 159,084 156,534 
st.L. Ark. & Tex 4th wk Feb 8,664 61,702 516,705 434,632 
St.L.&San Fran.'4thwk Feb) 109,090) 126,674 834,568 783,637 
St.Paul & Duluth Febr uary.. 65,595| 84,871 130,558 149,382 
St.P.Min. & Mun. RE wuary ..| 344,000) 482,,21 394.000 482,421 
8.Ant.& Ar. Pass. 3d wk i eb. 22,409 14,627 146,618 105,231 
Scioto Valley....; ‘December. 54,6083 62,901 665,92 y 789,125 
Seap’rd & Roan.| November. 77.127 71,439 621.684 571, ‘796 
Seattle L.S.& E February.. 15,696) ... 33,923 
ShenandoahVal |Febr =~ 57, 000 57,461 110,000 108, 561 
SouthCarolina January ..| 134,588) 1277577 134,588 127,577 
So. Pacitic Co.— | 
Gal.Har.&8.A.;'December.| 314,922) 314,87%| 3,804,674 3,347,181 
Louis’a West... December. 3,107 77,846 966,494 $43,795 
Morgan’s L&T. December.| 581,420) 620,732) 5,226, a 4,684,339 
N. Y. T. & Mex. December. 15,859 15,556) 146,52 1 (0,9 
Tex. & N.Orl.. Decewber.|| 126,308) 119,126) 1,438, 57% 1,267,564 
Atlan’ec system December 1,151,656 1.14%,11: (11.58%2z,373 10, 313,406 
Pacitic system December. |2.826,037/ 2,484,690 35,117,2 & ,459,739 
Totalof all..,.December '3,977,095 3, "632. "39 16,699,614 33 7 73, "147 
So. Pac. RR.—..| ; 
No. Div. (Cal.) December. 154,388) 137 082. 2,055,938) 1,727,245 
So. Div. (Cal.) December. 546,492) 245 890) 6,664,600, 4,138,399 
Arizona Div..|;December. 175,: D1! 234,704) 2,019,140 1,756,519 
New Mex. Div. i December. 86,913! 9: , ,937| 1,00 3, "63%! '735,736 
Spar. Un. & Coi |December. 11,301) 8,191, 105,127. 78,363 
Staten{s.Rap.l1/February..! | 43,475. 41,569 93, 417, $4,350 
Summit Branch |January ..! 119,560, 156,973) 1 19,960) 156,973 
Lykens ValieyJanuary | 88,200) 99,342. 84,2 0 99,342 
Texas & Pacitc.|4thwk Feb 113,796 116,912; 956,006 1,009,742 
ToL A.A.&N.M’iu/4th wk Feb 19,412 12,247 138,072 88,008 
Tol. & Ohio Cent.|4th wk Feb’ = 19,811) 28,916, 157,511 211,469 
Tol. P. & West ../3d wk Feb.’ 19,477 19,103) 25,438 123,414 
Tol. 8t.L. &K.C |February..! 70,388) 35 272) 136,581 68,144 
Union Pacific ...|January . "y wa 4 AJ 727, g: 32 1,918,000, 1,727,832 
Valley of Ohio..|/February.. 3,695) | 40,012 87,203 8,05 
Virginia Midl’d \January ..| 140,340; 129,900) 140,300 125,900 
Wabash Railw’y|December.| 521,77“| 546.796 6,549,848 6,933 692 
Wab. Western... |4th wk Feb 105,974 107,393| 891,952 764,846 
Wash.O. & West.|Janu ary ..| 7,40U 7,000 7,900 7,00 
Western of Ala January ..| 60,021| 49;440| 60,021| 49,440 
West N. Y.& Pa |4th wk Feb’ 56,700 56,900) 458,190 428,323 
West. No. Care..|January ..| €3,000 50,700 63,Q0uU0 50,700 
West Jersey....|January . | 82,959 8),705 82.954 85,705 
.V.Cen.&Pitts |January .- 61,020! 37,674 61,020 37,674 
Wheeling & L. E.|4th wk F eb 17,935 19,081 140,311 139,582 
Wil. Col. & Aug.|December.! 77,877) 68,833) 800 7319) 747, 05 Hi 
Wisconsin Centldth wk Feb 70,245! 81,035! 486,492 483,48 
* And branches. { Mexican currency. || All lines included. 


+ Includes whole system from Fort Worth to Denver, but not earoll gs 
on joint track—Pueblo to Trinidad. 
§ Including Iowa Falls & Sioux City. 


b Including in 1889 Guadal:jara branch. 
c Earnings of entire system, ineeeeing all road oper :t +d. 
d {ucluding Chicago & Tndiaua Coal. 
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Latest Gross Earnings by Weeks.—The latest weekly | 


earnings in the foregoing table are separately summed up as 


follows: 


For the fourth week of February there is only a trifling 
























































change in the aggregates as compared with last year. Results 
are pretty generally based on one less day in 1889. 

4th week of February 1889. 1888. Increase. | Decrease. 

os ~ 

Atlantic & Pacific........ 30,113 / eS 150 
Buffalo Roch.& Pittsburg. 42,977 42,391 586 nee! 
Cairo Vin. & Chic. ....... 10,024 cf nae 2,952 
Canadian Pacific.......... 227,00 | EE RC 17,000 
‘Chicago * Atlantic........ 44,460 39,067 Nar ipeatees 
Chic. & E. Ills. & C. & £.C. | 53,352 53.224 128 a 
Chicago Mil. & St. Paul. .. 462,000 | : 14,017 
Chicago & West Mich ... 24,920 ff (i 2,48 
Cincinnati Jack. & Mack. 10,118 8,70i 5 y rea 
Cincinnati Rica. & Ft. W. 10,207 10,085 RIALS Ot ait 
Cin. Wash. &. Balt........ 40,143 Gaeeett scene ue 2,659 
Col. & Cin. Midland ...... 6,751 5.913 Ss ~~ data ata 
Col. H. Val. & Toledo..... 51,485 49,836 RR ean 
Denver & Rio Grande.... 131,+00 124,480 > cenictatehins 
Detroit Lans. & North .... 20,0 «5 _ 338 
Evansville & sate. . 5,85 614 Be «- “éalkeanes 
Evansville & T. H........ 16,111 Re |. -cnew ees 2,471 
Flint & Pere Marquette . 44,078 Saat =» «ameneine 10,511 
Grand Rapids & Indiana. 41,685 1,407 beubaiaela 9,722 
_ Other lines..... ........ 3,967 4,916 fisnsies 949 
Iowa Central.............. 26,747 19,5~0 FAST) — cwwsece 
Kanawha & Ohio. ....... 4,581 6,162 Gititinindie 1,581 
Kingston & Pembroke.... 4,713 3,75~ a siemes 
Lake Erie & Western..... 53,582 40,17 Fo eee 
iwutsvilie & Nashville.... 256,065 348,720 EES 
Louisville N Alb. & Chic. 4',394 43,258 entenens 2,864 
Louisv. N. O. & Tex....... 55,761 55,075 eS leet oats 
Mexican Central.......... | JSR 5OR BS4eee ......:. 457 
Milwaukee L. Sh. & West.! 46,226 36,796 SO eae 
Milwaukee & Northern..-| 23,082 21,493 a + Qienaeieae 
Natchez Jack. &Co!’ mbus, | 3,478 3,480 Geel 2 
N. Y. Ont. & West......... 31,730 31,166 EE 
Norfolk & Western........ $9,694 94,080 iiitell 6,386 
Northern Pacific -........! 339,929 313,669 26,260 éniaaiiins 
Ohio & Mississippi........ | 51.351 ee 5,716 
92 - a 6,974 6,933 eer aiden 
Peoria Dec. & Evans..... 13,559 13,64" oe eid 81 
Pittsburg & Western...... 36,875 31,448 ee 
*Richmend & re 22,205 10,333 BE,GBB) — cwccces. 
Rich & Danv. (8 roads)... 164,153 156.604 nl \ debe 
St. Joseph & Gr. Island... 15,196) DOR  - cécccees 1,669 
St. L. Alt. & T. H. Brebs.. 17,260) 8 ee 4,524 
Bt. Louis Ark. & Texas.. 68,664 61,702 6,962 ieee ia 
St. Louis & San Fran..... 109,090! 126,674; = ........ 17,584 
Texas « Pacific. .... 113,79 eee 3,116 
Toledo Ann A. & No. Mich 19,412) 12,247) ee lees 
Toledo & Ohio Central.... 14,8:1 fo ee 9,105 
Wabash Western ......... 103.974) 107.008) —s_ cccecces 1,419 
Western N. Y. & Penn. .... 56,700 eae 200 
Wheeling & Lake Erie.... | 17,935 tt ree 1,146 
Wisconsin Central........| 70,245, ee. >. Meade | 10, 790 

Total (58 roads).........! 3,396,775 3,400,48! | 125,289, 128,994 
Net decrease (0°10 p.c.).' 220-222! - =e Ma | 3.705 








* For week ending March 1. 
For the month of February we have returns from 98 roads 
(including 18 roads for only three weeks in the month), and 
the result in the aggregate is as follows: 





Month of February. | 


1889. | 


1883. 


iwcrease. 


Per Cent. 





Gross earn’gs, 98 roads.| 20,824,068) 19,723,081 





1,100,398 





7 5°58 





On 75 roads for the third week of February the result is a 


gain of 5°65 per cent. 





3d week of February. 








Prev’ly report’d (50 roads) 
Cin. N. O. & Texas Pac... 
Alabama Gt. Southern 

New Orleans & N. E.... 

Vicksburg & Meridian... 

Vicksburg Shrev. & Pac. 
Cleveland Akron & Col... 
Color: do Midland, ........ 
East Tenn. Va. & Ga...... 
Florida Rv. & Nav. Co... 
*Grand Trunk of Canada. 
Kansas C. Ft. 8. & Mem.. 
Kansas C. Clin. & Spr .... 
Memphis & Charleston. 
Ohio Indiana & Western. 
t Rich. & Dany. (8 roads). 
St. L. Alt.& T.H.,vranches 
Ban Antonio & Ar. Pass 
Toledo Peoria & Western... 








Total (75 roads)......... 
Net increase (5°65 p. e) 








1889. 1888. Increase. | Decrease. 
$ bs $ Ff 

3,071,752 2,911,568 240,743 80,859 
51,206 ee 11,118 
33,436 29,475 3,96L eeeenees 
18,735 14,458 rere 
10, 743) 9,339 | Se 
10,19 8,951 "| aeeeeows: 
12,132! 11,727 | Oops 
3°°,950 21,152 Ee Re 
116,41% 109,572 See eaheueee 
25,200 24,926 | SA NBR a 
327.288 301,657) SS rere 
9>,560) 79,603 SERS 
5 "033 4,19: SERRE paStonaae 
42,241; 39,297 GEE. sankaaas 
34,840) 31.699 ok tea 
336,535 BSTAED) cececes. | 10,914 
22'007) 18,32% NE 6; se ene 
22,409) 14,627 SHEE: attaniean 
19,477| 19,10 :| | a Ra 

| cquecennnea: <aensemmemee 

s76.156 3,952, 739) 326,308 102,891 
a Ps Ni Seat « - ddakdens 





* For week ending February 23. 


Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received 
but not kept standing from week to week. The figures cover 
the latest mont and the totals from January 1, and also the 
totals for the fiscal year on those companies whose fiscal year 


does not correspond with the calendar year. 


Roads. 
New Brunswick...... Gross. 
Net 
Ohio & Mississippi..Gross. 
Net. .. 


Pittsburg & West’n.. oo : 
ave@t... 


t One day less in 1889. 


—-—-January.——~ -—dJuly 1 to Jan. 31.- 
1889, —_ — = 
58,621 46,309 525,751 500,375 
13,541 5,941 161,907 176,362 
318,922 304, 827 2,447,388 2,541,868 
102,232 85, 503 80:,173 £910,142 
169,599 142,853 1,295,520 1,261,690 

47,590 48.561 334,337 368,203 





-— —--January.——~ “ve 1 to Jan. 31L.<~ 

















Operating expenses........- 





2,714 





Roads. —_ 1888. — 9. _ 
Toledo & Ohio Cent’l.Gross. 81.456 108,212 721 1.430 722,638 
Net... 22,566 43,032 228,021 270,502 
Whitebreast Fuel Co.Net... 8,669 17,922 119,315 97,228 
——January.-—-~ -—Uect.1 to Jan. 31-<~ 
1889. 1888. 1888-9. 1887-8. 
Road. $ $ $ $ 
N. Y. Ont. & heireniens > w 112,415 ag 472 514,863 504,286 
Net.. 5,100 3,656 40,700 58,670 
——January——~ —-—Jan.1 to Jan. 31.4 
1889 1888. 1889. 1888. 
Roads. $ $ $ $ 
Burl. C. Rap. & No..Gross. 205,628 208,245 205,628 208,245 
Net... 50,899 31,981 50,899 31,981 
C.n. N.O. & Tex. Pac.Gross. 319,378 277,626 319,378 277.626 
Net... 121,009 71,785 121,000 71,785 
N.O. & N’rtheast’n.Gross. 100,804 75,049 100,804 75,049 
Net... 30,000 19,00 30,000 19,000 
Vicks. & Meridian.Gross. 56,853 46,066 56,853 46,066 . 
Net. .. 25,000 3,000 25,000 3,000 
Vicks. Shrev.&Pac.Gross. 53,624 47,252 53,624 47,252 
Net... 12,000 10,000 12,000 10,000 
Flint & P.Marquette.Gross. 203,778 194,396 203,778 194,396 
Net... 49,804 31,182 49,804 31,182 
Illinois Central— P 
Ill. & South’n Div.Gross. 993,852 957,803 993,852 957,803 
Net... 330,948 263,410 330,948 263,410 
Louis. N.O. &Texas.Gross. 256,609 241,528 256,609 241,528 
Net... 81,034 81,081 81,034 81,081 
Oregon Impr’m’t Co.Gross. 298,636 342,879 298,636 342,879 
Net...def.12,400 38,906 def.12,400 38,906 
Philadelphia & Erie.Gross. 258.570 223,744 258,570 223,744 
Net... 8,464 52,147 33,464 52,147 
Pitts. Clev.& Toledo? Gross. 38,707 30,443 38,707 30,443 
Net... 2,310 4,181 2,310 4,181 
Pitts.Pains.&Fairp.t Gross. 20,581 13,889 20,581 13,889 
Net. 4,473 4,787 4,473 4,787 
Wisconsin Central...Gross. 250,588 228,012 250,588 228,012 
Net... Glue — eeaccees Gian .. oteences 
= a : ee 1888. a — 
les ross perating Nel Earn- 
Name of Roid. of R’'d Earnings.  Exvenses. ae ngs. 
Atch. Top. S. F. & leasad lines*.4,932 $1, 799, 355 $1,116,918 mE 437 
St. Louis Kan. City & Colorado. 61 ,309 5,652 def.1,843 
Gulf Colorado & Santa Fe....-- 1,058 374,134 280,740 93,394 
California Central.............. 269 93,106 86,115 6,991 
Cali:ornia Southern ............ 211 83, "915 81,486 2,429 
Di nian sinsiiaitmaiciaih ciation 6,531 $2,554,319 $1,570,911 $783,408 
Railrvads jointly owned— 
BRCHRNGIS BOE .ccccccccccesces 583 171, 1317 __ 137,873 33,444 
Grand total ....... Pe: 7,114 $2,525, 636 $1,7 708,724 $816,852 


‘Ineluding Chicago Line, St. Joseph Railway, Chicago Kansas & 
Western, New Mexico & Arizoua and Sonora. 
t Lhe earnings 0° these roads are included in the totals of the Pitts- 
burg & Western given further above. 


ANNUAL REPORTS 


Pennsylvania Railread. 
(For the year ending Dec, 31, 1888.) 

The full text of the annual report of Mr. G. B. Roberts, 
President of this company, will be found on a subsequent page, 
containing statistics of the traffic and earnings of the past year. 
The earnings,-general income aecount and “balance sheet for 
three years, compiled for the CHRONICLE, are given herewith, 

as they present an interesting comparison with previous years. 


EARNINGS ON ALL LINES BOTH EAST AND WEST OF PITTSBURG & ERIE. 


1886. 1887. 1888. 
Gross @arnings........------ stay ,697,981 $115,515, 506 $11,509,293 


77 ,238,082 80,7 37, 336 








Net carnings......cc.ccce 


Net income Penn. RR. Division. 
Net loss New Jersey Division . - 


Balance. ....ccccces:ce ccccccce 
From this balance deduct :— 
Advances to Penn. Co. —aee 

to Penn. RR.income........ , 
Payments to trust fund......... 
Consol. mortgage redeemed.... 
Allegheny Val. RR.—Deticiency 
Fred. & Penn. Line RR. do.. 
Am. 88. Co.—To meet int. guar. 
Settlement of balances under 

trunk line pool........-------- 
For fire at N. Brunswick, N. J.. 
Extraordinary expenses, not 
properly chargeable to capital 


Balance to credit of income 
after ens all payments 
Dividen 


Balance to credit of profit and 

loss account for y@ar......... 
Deduct balances insettlement of 
claims aud old accounts, &c.. 


Balan 
Add — "4 ‘ona loss Jan. 1. 





Balance profit and loss Dec. 31. 


$34,595,267 $38,277,424 $35,771,957 
INCOME ACCOUNT OF PENNSYLVANIA RAILROAD COMPANY. 

The following statement shows the detailed income account 
of the Pennsyly ania Railroad Company for the years 1886, 
1887 and 1888, the ‘‘net income” 
the amount of income after deducting interest payments. 


given in the first line being 












































1886. 1887. 1888. 

$8,974.970 $10,441,287 $9,969,662 
179,016 227,991 ’ 160,501 
$8,795,954 $10,213,296 $9,809,161 
$667,093 §....-.-. $1,020,000 
69,895 78,624 71.121 
324,800 324,800 324. 800 
698,390 352,835 100,730 
90,000 "90,000 ‘90,000 
411,972 167,183 = cso. ee 
265,000 175,000 = cceccce . 
cceccece 1,241,115 1,161,547 
$2,542,150 $2,429,557 $2,768,198 
#6, 253,804 $7,783,739 $7,040,963 
738, 892 5,418.702 5 |327,270 

5) (54g) (5) ocd 
$1,514,912 $2,365,037 $1,713,693 
623,756 381,437 93,272 
$891,156 $1,983,600 $1,620,421 
14,734,193 15,625,347 17 608,948 
$15,625,349 $17,608,947 $19,229,369 
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GENERAL BALANCE DECEMBER 31. 








Assets. 
1°86, 1887. 1888. 
$ % $ 

Construct’n, equip’t. &c., railroaas 

between Phila. & Pittsburg..... 77,045,510 81,688,003 84,134,800 
Cost of bonds of railroads......... 36,004,428 35,444,399 36,156,454 
Cost of stovks of railroads......... 61,652,327 63,654,469 65,428,789 
Cost of bonds and stocks and in- 

vestm’ts not otherwise enum’t’d 6,604,286 9,610,239 7,710,796 
Manageis of Trust created by 

Penn RR. Co. Oct. 9, 1878...... 3,758,621 3,828,517 3,907,141 
POD Estee: escosescescee . 10,000 10,c00 10,000 
Mortgages and ground rentale.... 22,650 60,150 &7.350 
Freight balances due.............. 56,997 467,715 102,°89 
Cost of anthracite coal lands...... 446,024 446,024 446,024 
Securities of United N. J. Comp’s, ° 

transferred with lease........... 3,838,785 3,817,015 3,774,895 
Equipment of United N. J. Co’s, 

transferred with lease........... 1,527,766 1,376,981 1,242,436 
Fuel and materials on hand....... 2,635,212 4,173,940 3,7&4,217 
Bills and accounts receivable, and 

amounts due irom other roads, 

including advances, v1zZ.: 

United N. J. RR. & Canal Co.— 

Construction ..........0«-sece 1,137,728 2,072,120 2,466,864 
Sinkg. fund &redemption. 2,721,750 2,984,57 3,247,790 
Dc. osiuttabeonee 1,428,460 1,640,739 1,767,440 

Phil. & Trenton—Construe’n.. 819,555 1,025,405 1,048,596 
DP , .cexdsiecesanee 233,249 244,4 266,944 
Other companies.......,....... 8,108,208 8,867,453 10,53%,251 
Cash balance in London........... 1,078,329 1,098,146 1,120,986 
Cash in hands of agents........... 2,215,958 2,682,294 2,589,162 
Caeh in hands of Treasurer....... 2,110,078 3,521,789 3,233,014 
Weecce wovcveneeses woes ceceee ee 214.4595,923 228,715,053 233,064,538 
Liabilities. 
1886. 1887. « 
Pn COOGEE... concuiteugenerenss 98,521,300 106,544,500 106,545,400 
ESE ae 65,364,762 64,997,353 64.611.498 
Mortgages and ground rents ...... 1,540.448 1,948,956 1,958,756 
Penus’lvania Co, for Insurance on 
Lives, &c., “* Trust certificates,”. 8,174,000 28,174,000 8,089,000 
Har. Pt. Mt. J. & Lan. stock guar. ............ 1,182,550 1,122,550 
” ” CULO, CIs wccescoccen 700,00) 700,000 
Balances due other roads..-.... ... 759,843 786,190 911,191 
Pay-rolis and vouchers for Dec’ber 5,196,502 6,245.241 5,801,403 
Cash divide: d umpaid.............. 94,764 96,533 106,462 
Dividend scr p outstanding ...... 1,408 1,303 1,283 
Sundry acevo ats due other roads... 7,554,615 8,560,685 11,804,285 
Securities of the United N. J. Co's, 
transferred with the lease....... 3,838,785 3,817,015 3,774,895 
Byuipment of United N. J. Co's, 
transferred with lease........... 1,527,766 1,376,951 1,242,436 
Fund for the purchase of securi- 
ties guaranteed (trust of Oct. 9, 
aaa PED A penton Ibs ia haa 3,828,517 3,907,140 3,978,262 
Consol]. mortgage bonds redeemed 2,427,865 2%,767,656 3,127,616 
Balance to protit and loss.......... 15,625,348 17,t08,948 19,229,3t8 
eee ee ..- 214,455,923 228,715,051 233,064,538 


Cleveland Columbus Cincinnati & Indianapolis. 
(For the year ending Dec. 81, 1888.) 


From advance sheets of the annual report the figures for 
1888 have been obtained. The complete report will not be 


ready for several weeks. 


The comparative statistics for four years, compiled for the 
CHRONICLE, are as below given. 


OPERATIONS AND FISCAL RESULTS. 
1885. 1856. 1887. 18és, 
Miles owned........ 391 391 391 391 
Operathons— 
Passencers carried.. 820,607 956,591 1,008,031 1,3°3.265 


Passenger milage... 38,145,360 39,496,055 43,453,750 50,900,481 























Rate # pess @mile. 2ZO9l cts. 2150cts. 2°282 cts. 2°150 cts. 
Freight (tons)moved 7,513,7*0 2,644,021 2,8°8,149 2,8 '4,466 
Freight (tons) mil’ge.428,691,881 423,545,587 452,776,169 442,8 0,314 
Av.rate ton? mile O577 cts. O679 cts. O7OO0cts. O°658 cts, 
Earnings— $ $ $ $ 
peeoepeet ais entaninainmiie 797,679 849,168 991.445 1,199,698 
aS 2,471,863 .2,877,157 3,170,564 2,915,5-6 
Mail, express, &c.. .. 186,865 194,165 196,380 198,715 
Total gross earn’gs. 3,456,407 3,920,490 4,358,389 4,223,999 
Oper. exp. &taxes... 2,812,182 2,699,361 2,915,931 2,983,533 
Net earnings......... 644,225 1,221,129 1,442,458 1,240,466 
INCOME ACCOUNT. 
1885. 1886. 1887. 1888. 
Receipts— $ $ $ $ 
Net earnings........ 644,225 1,221,129 1,442,458 1,240,466 
Rentals, interest,&c. 213,032 263,626 258,004 130,430 
Total income.... 857,257 1,484,755 1,700,462 1,837,896 
Disbursements— 
Interest on debt.... 659,385 702,810 700,675 698,550 
Miscellaneous.... ... 79,896 2,133 . . . cstabiaminsdll 
Total disbursem’ts 739,281 704,943 702,475 698,550 
Balance surplus..... *117,976 #*779,812 *997,987 °*672,346 





* From the surplus as here given each year, there was spent for addi- 
tions to ay In 1885, $177,144; in 1886, $188,418; in 1&87, 


$422,007; in 1888, $210,640. 


New York Susquehanna & Western Railroad. 
The annual report of Mr. Chas. M. Heald, President, says: 


*‘During the year just closed 5°6 miles of new sixty-pound 
rails were laid on the Middletown Branch, at a cost of $19,764, 
and 76,598 new cross-ties and 21,510 feet of switch timber were 
placed in main track and sidings, at a cost of $49,853. One and 
seven tenths miles of new side track was added, at a cost of $6,068. 
New double-track iron draws were placed in Bellman’s Creek 
and Little Ferry bridges, at a cost of $21,629. Two new iron 
bridges were built at Hawthorne and Johnsons, at an aggre- 
gate cost of $9,286. The foregoing are some of the more im- 

rtant betterments made during the year, the cost of which, 
lnantione with $36,697, the cost of the second track constructed, 
was charged against income’ Had these amounts been charged 





to construction account, to which they were properly charge- 
able, the net earnings would have been materially increased. 

‘‘During the winter and spring of the past year the com- 
pany suffered a serious loss in revenue, occasioned by the deep 
snow and blockade in January, followed by the memorable 
‘*March Blizzard,” causing the entire suspension of traffic for 
several days, and largely increasing expenses. It is difficult 
to accurately estimate the actual loss, but it could not have 
been less than $50,000. 

‘‘The coal tonnage of the company for the year was 707,072 
tons—an increase over the previous year of 31,353 tons, or 4°63 
per cent. Had it not been for the loss of tonnage from one of 
the largest collieries under its control, coupled with the tem- 
porary suspension of production during the snow blockade in 
January and the blizzard in March, your company would have 
transported at least 900,000 tons of coal during the past year. 
The ‘Dunn Colliery,’ operated by Jermyn & Co., the output 
of which is controlled by your company, was destroyed by fire 
on July 17. This colliery had a producing capacity of about 
12,000 tons per month, and the loss of its production very ma- 
terially affected the company’s tonnage for the year. A new 
breaker, having a much larger producing capacity, is now 
being erected by Jermyn & Co. to replace the one destroyed. 
It is expected that this new breaker will be fully completed 
and ready for operation by March 15 next. With the tonnage 
from this colliery, and the expected increased output from the 
other collieries controlled by your company, your manage- 
ment feel confident that the coal tonnage for the current year 
will show a very large increase as compared with that of the 
past year.” edited 

The Midland Railroad Company of New Jersey securities 
converted into preferred and common stock of the com- 
pany up to December 31, 1888, were $7,621,448, leaving 
amount unconverted December 31, 1888, $1,375,731. These 
were divided as follows: Capital stock, $233,251; income bonds, 
class A, $520,100; income bonds, class B, $329,884; scrip No. 1, 
5254,096; scrip No. 2, $38,400. 

On December 31, 1888, there were but $6,000 of the old 
first mortgage six per cent bonds of 1911 and $93,500 of de- 
benture bonds of 1897 outstanding and unconverted into the 
new bonds provided for in the refunding plan adopted in 1886. 

The comparative statistics for four years have been compiled 
for the CHRONICLE as follows: 




















1885. 188, 1887. 1888, 
Earnings Jrom— $ . $ 

TEES. ccasceenseeses 234,068 247,155 259,522 261,580 
re 807,189 830,954 1,078,635 1,109,752 

PE ckdesaseenedes 24,360 24.356 26,933 25,11 
Mail, ex: ress, &C........ 17,876 18,977 20.253 27,292 
Misce)lancous............ 8,762 7,9€9 9,843 22,160 
Total earnings....... 1,092,355 1,129,441 1,395,.1+6 1,445,900 
Operating expenses ..... 587,441 657,662 762,139 $21,990 
Wet COrmings. ..ccccccesss 504,914 491,779 633,017 623,910 

Per cent of exp. to earns. 53°77 56°46 54°12 56°85 

INCOME ACCOUNT. 

—_ 1886. nee. 1888. 
Net earnings...........-. 504,914 491,779 633,017 623,910 
UT UND cecceataccce : Gedebees 44,023 27,159 25,828 
Rs cciccsceseninn ‘ 504,914 535,802 50,206 649,738 

Disbursemenis— 

Tnterest ov bonds........ *322,095 *327.765 441,120 441,120 
Es aceie elt amdicininn 25,' OO 23,600 26.4: 4 26,497 
Car trust obligations .... 92,352 PTET ceusenas eemaninh 
SE a Ee 30,079 . 34,493 35.455 28,000 
i  ccneciaas  emnstbe ieneawe 2 541 2,699 
Total disbursements. 469,526 547,677 505,610 498,318 


i cctocedsnnccencod sur. 35,388 df. 11,875 6u.154,5S6 su.151,420 


+ Halfinterest only paid on N. Y. Sus & W. firsts and debentures. 
GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR. 
1885. 1886. 1887, 1888. 
Asselts— 


$ 
R2. buiide’s, equip., &¢.. 26,393,494 27,031,081 27,940,023 28,059,145 














Stocks & )’dsown’d, cost. 2,432,156 1,924,081 1,354,955 1,3~0,315 
Current accounts ....... : 208,450 162,876 179,955 421,562 
hills receiv. & advances. 374,189 369,183 260,583 312,254 
Materia s, fue], &¢....... 20,835 24,158 25,1107 32,813 
© Oh NE chin ccnccece 28,448 21,156 130,417 117,108 
DE Dcntecaeenceo  d60ncane~ | eoneeses 11,717 51,942 

Total assets .......... 29,457,572 29,532,535 22,902,257 30,375,139 

Liabilities— $ $ $ $ 

SE 21,000,000 21,000,000 21,000,000 21,000,000 
Funded debt ............. 6,850,000 6,850,000 8,136,000 &,136,000 
Founded coup.obligations. 93,000 Pe ar ie eee 
Bills payable............. 274,030 298,022 125,600 195,000 
Coal trust notes.......-.. 145,000 ee °° eabsdaees ’*- geet 
*Sundry accounts ........ 213,718 202,797 408,615 657,745 
Car trust ol-ligations..... 831,420 a eo ee eee 
Land department........ 43,088 43,0883 32,988 51,588 
Protit and loss......... al 7,316 27,645 182,385 334,506 

Total liabilities ...... 29,457,572 29,532,585 29,903,257 30,375,139 


* Consists of current eccounts, audited pay-rol!s and vouchers, John 
R. »urtlett, trustee, and interest and rental accounts Lot due. 


Texas & Pacific Railway. 
(For the year ending Dec. 31, 1888. ) 


The &Lrst annual report of this reorganized company has just 
been issued. The President, Mr. Jno. C. Brown, remarks : 
‘‘The Receiver of the Texas & Pacific Railway was finally dis- 
charged October 31, 1888. His accounting had been made to 
the Court to the 31st of May preceding, which was ratified and 
approved by the Court, and the balance in his hands brought 
forward and turned over to the company as of that date.” * * 
For the information of the stockholders, a summary is 
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given of the expenditures, under the receivership, in the res- 
toration and improvement of the property from December 15, 
1885, to May 31, 1888, amounting in all to $5,150,838. 

In addition to that amount, expenditures for additional 
betterments have been made from June ist to December 31st, 
1888, amounting to $626,129. 

Commencing with January 1, 1889, all further expenditures 
' on account of improvements will be charged to and be in- 
cluded in current operating expenses. While the earnings of 
the property as well as all disbursements are fully exhibited 
for the year ending December, 31, 1888, yet there was much em- 
barrassment in attempting to present a comparative statement 
of either when for the first five months large improvements 
were made from funds derived from contributions by stock- 
holders as well as from earnings, and very much of that work 
was not completed until the 3ist of October, and since that 
date such expenditures have depended entirely upon the earn- 
ings of the road. From the same cause and because of moving 
large amounts of construction material until late in the sum- 
mer, a comparison of the operating expenses cannot be fairly 
made for the last months of the year. It is proper to say, on 
the other hand, that about $150,000 of betterments in the year 
1887 were charged directly to operating expenses. 

‘** Tt will be noticed from accompanying statements that the 
percentage of expenses to earnings diminished very greatly 
after the close of the receivership, and is diminishing in reg- 
ular ratio all the while. Expenses to earnings in the closing 
months of 1888 were: October, 61 per cent; November, 63 per 
cent; December, 60 per cent; being an average for the three 
months of less than 62 per cent. The failure to realize the 
large earnings reasonably anticipated at the beginning of 
the fiscal year is due in a great measure to temporary causes, 
not the least of which is the fact that the cotton crop tributary 
to your line was six weeks later in its preparation for the mar- 
ket than the preceding year, in addition to which the crop in 
the same locality was cut short from 12 to 15 per cent by the 
cold rains of October. Besides this, new competing lines have 
been opened. 

‘*Rate cutting, which prevailed in the latter part of the sum- 
mer or the first of the autumn, materially reduced the aggregate 
gross earnings, while there was no corresponding reduction in 
expenses, because the tonnage handled was not diminished, 
but really increased, your company having transported from 
New Orieans and intermediate points to El Paso a large 
amount of construction material for the Mexican Central Rail- 
way at a very low rate, thereby somewhat decreasing the rate 
of revenue per ton per mile as compared with the previous 
year. ° 


EARNINGS AND EXPENSES. 





























Earnings— 1888. 1887. Increase. Decrease. 
PRCRGRS 0. cc cccccces $4,380,107 $4.186,78L $193,325 ...... 
Passengers.......... 1,556,734 1,543,226 13,503 . omees 

CE ST 194,824 a = —=——( srr ip). cession 
Express............. 180,000 4) | aa $12,000 

PE souses sees eens 2,321 1,201 Gee” cawwes 
Miscellaneous ....... 60,599 Cae: . >is 5,335 

_ -.-- $6,374,336 $6,183,768 $190,617 9anee 

Expenses and Taxes. 1888. 1887. Increase. Decrease, 
Expenses............. $4,928,456 $5,800,804 ...... $372,348 
Pe ctinbedccccsceces 143,213 ee ) welbbas 16 

Total.......-.«..-.-- $5,071,669 $5,965,186  ...... $893,516 
Net earnings.......... $1,302,717 7) 8. $1,084,135 
Per ct.exp.and taxes °7956 "9646 sdnene "1690 

1888. 1887. Increase. Decrease, 
Improvement ace’t... $777,062 “* $315,913 $161,148 
New equipm’t acct... $280,065 © )$332,544 addins $52,479 
por INCOME ACCOUNT, 1888, 
Net earnings from operation. .........ccccccccccccccccccccce - $1,397,717 
Add other ‘Sicues ’ rd bed nedGutiiedscaaseeunccedoesebesuedbesées 130,936 
ee ie I, oan ickzonceumecmenebeneconats peoninns $1,433,653 
From which were paid— 
Interest on bonds............ padnemaemeadieeenes $916,791 
Expenses prior t) Dee. 1, 1887......... osenesons 260,675 
Rentals, interest, dis:ouut, &C................-- 73,460 
Balance applied to betterments................. 182,724—$1,433,653 
The full amount of annual fixed charges is now as follows: 
Interest of first mortgage E. Div. bonds......... $227,050 
Interesi of new first mortgage bonds........... 1.060,800 
Total eer eoeeeeae eee eames eee eeeeeteeraseee eeeecece $1,287,840 
GENERAL BALANCE SHERT DECEMBER 31,.1883, 
-Debit. 
Cost of road and equipment, ....... ... 2... ene - eee eene bebuedd $80,242,103 
Expended for betterments, 1838. ...............-..---------- 1 057,128 
General assets (iew 2d M. bonds in treasury, $1,763,000). 1,804,051 
Cn Cl BUEOM. . in. caccabecntbsetevehsenes nt: Aemnopneen 139,615 
Fidelity Trust Co., trustee lst M. bonds reserved to retire 

lsi East. D.v. bonds at maturity aud Texas school 

ae eer ight sha ehiies wntgnpmndliliaidaan - 3,951,000 
Capital siock New Orleans Pavific Railway...... sj Rileal Siena 6,708,400 
Operating asse s (due from ag’ts and foreign r’ds $709,443) 1,244,191 
Unadjusted accounts....... s Wade cadvacnde dat ated ewe sede tavee' 61,245 

$95,207,735 

Credit. 
NIRS. i. pace cece tobeanebennet é éntnebthetédanenct $38,706,800 
ee ONIONS. cu wc olbwchoccagncceckocdenwucdases eceee 93,751,912 

General lrabilities— 

Texas school tunt ioan ....... cpndactingnenss+ennet ae.29 sebe 153,143 
*Interest scrip income and land grant bonds (retirable un- 

der the provisions of reorgauization) ........-..-.2...00- ce 614,342 
IASI EI Ea: CFR EE CEERI Te ere een oe 27,543 

Operating liabilities— 

Vouchers and pay rolls unpaid.......... 0 debenateoess comseen ° 749,760 
Due other railroads, ............0. cece cee dettinaiennnttn eccece 46,716 
Bills payable—Car trust notes............ eaee 1000 - eee 158,900 
Other votes ewer eeramaseeee “seeeereeaeeeeeeee eeeesce @eeeccee eeeseeaaeeag 30,000 
Interest due anlac*rued. ................ ieee 0 ean 216,529 
Unadjusted account, Gould-Huntington contract.........0. 158,225 








| 





Balances (applied lo betierments)— 





Fi el Aled hth a Me aR caiiieamammaintadenes $224,279 
PPO eh MO iéccéceccdéskdlenctéscedcdcocesa dambéiches - 156 856 
EIGEN BOROTNE cs onc codons cctcdéecesceces bbdettdbtnadsieweiadsient 182,724 
oe $95,207,735 


* There has been retired $135,000 of this scrip since Jan. 1st. 


Wabash Western Railway. 
(For the year ending Dec. 31, 1888.) 


The report of this company is a document of much interest, 
owing to its having been severed by foreclosure from the former 
Wabash St. Louis & Pacific system and the proposal that con- 
solidation should again be made with the eastern lines. The 
report of Mr. Ashley, President, will be found at length on a 
subsequent page, and it should be remembered that this com- 
pany operates 361 miles east of the Mississippi River as well as 






































the 640 miles west of it, making 1,002 miles in all. The statis- 
tics are as follows: 
ROAD AND EQUIPMENT. 

1887. 1888. 
Miles operated ........ benndiiesenegscanedd * 1,002 1,002 
EE. .ctacncadssenenennertenssnsaede 158 179 
Passenger, mail and express Cars......... 143 143 
Freight, coal and other Cars............... 6,807 9,923 

OPERATIONS AND FISCAL RESULTs. 

Operations— 1887. 1§88. 
PRRROMMERG COBTIOG. ooo ccccken ccccsocecacs 1,272,1 1,351,607 
Passenger mileage......... piieehbenkneinnies 71,337,923 79,937,362 
Rate per passenger per mile .............. 2°233 cts. 2079 ctr. 
PRERSMS (LONE) MOTOS ..... ccccceve ccoccecce 3.035,565 2,799,733 
Freight (tons) mileage......-..............460,011,392 460,382,872 
Average rate per ton per mile............. 0°964 cts. 0°798 cts. 

Earnings— $ ~ 
Passenger ..... gidionsebedeseqnemenanasouns 1,634,503 1,661,912 
Dc nictcancaseiend«hs etedenbesnadeens 4,475,477 3,679,655 
Bs MED, OO ccccccucccastencadqctcesee 408,082 438,016 

To al gross earnings.............. eseee 6,518,062 5,779,083 

Operating kxpenses— é + 
Maintenance of Way, &C..... ccc. ceccece 1,061,330 887,070 
Maintenance Of CAPFB....cccccccccccccccccce 498,964 337,192 
BETS FOGE oonescse<cecasesoccesonscesese 1,277,588 1,280,301 
Transportation expenses............ eooeesn 1,692,013 1,751,973 
PT. ccneseds 66enesqsnensrobesouoencsoans 150,230 141,855 

TNO x cccedndadedercéonccnéncesasgeorees 4,680,125 4,398,391 
Wat CRUUERED <ccceccecs sc cccccccececccssoes - 1,837,937 1,381,19 
Per cent of operat’g expenses to earnings. 71°8 76° 

INCOME ACCOUNT. 
1887. re 

Receipts— 

Net on an iat cantante ihe meiiialinininin tennis 1,837,937 1,381,192 
EE SRR, Gis ccceccccocesencnenocesns 52,980 110,270 

eek BORE occcccceccoccsessenesnces - 1,890,917 1,491,462 

Disbursements— 

Interest ON DON'S......... 22 cence cee ceeee ° 916,738 739,735 
DEEED i cccceescete ceccesoounses eubhenctose 332,1 66 

DER nansdccneveotesneesesconeeeeseesoseen 394,005 132,159 
SuNAry ACCOUNLS ......cccccccscecccccccccce 144,03 

Total disbursements............... ecoe 41,910,743 1,348,076 
Balance surplus..... picncdeusadanagntnese 580,174 143,386 

BALANCE SHEET DEC, 31. 

Assets. #1887. 1888. 
Cost of road, equipment, &c........... eee 41,711,000 41,711,000 
Supplies and materials .................... 235,995 199,858 
Accounts of railroads and individuals..... 301,420 381,857 

SE none cosencencesens conesacces «- 1,098,056 1,105,46 
SRO RENEE cccoccacconcoceceseccoussots 43,346,471 43,393,182 

Liabilities. 1887 1888. 

Ghembbah GAGs oc ccccoccccccccccoccaceseseces 30,000,000 30,000,000 
DED cagceeeeees Senandens ccarteurennanetees 11,741,000 11,741,000 
Interest due and accrued .................- 356,644 30,494 
DORE Evo. neccccceadccceensecescas 797,910 702,485 
ROS GOERS 6c ncccecccocesusssescns sebed 450,817 594,203 
Total liabilities ........... pine eiimedinn 43,316,471 . 43,398,182 


Wabash Railway—East Lines. 
(For the year ending Dec. 31, 1888.) 


The following statement of the operations of the lines east 
of the Mississippi River has been furnished by Receiver Mc- 
Nulta, and appears in the Wabash Western report, for the in- 
formation of bendlichaae and stockholders. An explanatory 
letter from General McNulta accompanies the document, fur- 
nishing many particulars of interest. As compared with 
1887 there was in 1888 a decrease of gross earnings of $348,748 
and a decrease of net earnings of $944,577, leaving net earn- 
ings applicable to interest $527,885, as against $1,532,675 for 
the year 1887. Freight earnings show a decrease of $350,340 ; 
express, $31,516; miscellaneous, $66,524; passenger earnings 
show an increase of $87,352 ; mails, $12,280. 

‘‘The decrease in freight and express earnings is caused al- 
most wholly by the decrease in rates, there being an actual in- 
crease of 76,711 tons in the tonnage of freight carried, the ton 
mileage being, however, something less in 1888 than in 1887. 
Applying the rate per ton per mile of 1887 to the tonnage of 1888 
would have given us $335,000 more freight earnings in 1888 
than was actually received during that year, and would have 
left us without any decrease in express earnings. While the 
passenger earnings show the increase given, there was a de- 
crease in the rate per passenger per mile, and the operating ex- 
penses were increased by an excess in 1888 over 1887 of 355,102 
miles of passenger train and of 174,448 of freight train service, 
showing an increased expense in operating from these causes, 
which, with the increase of terminal expenses and balances 
paid to other roads for car mileage, amounts to $257,002 64. 


The increase in repairs for 1888 over 1887, $244,374, is rep- 


resented by the renewal and improvement of track, struc~ — 
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tures and equipment. * * * The condition of the machin- 
ery, rolling stock, road bed and structures has been greatly im- 
proved; and while no separate accounting has been kept be- 
tween what was current repairs and what improvements, there 
can be no doubt but that the value of the betterments made 
during the year would more than cover the deficiency shown 
between gross and net earnings.” 
_ The results in 1887 and 1888 compare as follows : 

















1887. 1888, 
BOOED GRTMIRGS. cccsccccoccosecosccescsoscess $6,902,109 $6,553,3F2 
ES BEERS, ccncnnesessenasesoreset $4,784,359 $5,380,188 
=... EIT NS a A , 262,877 
ee a $5,017,176 $5,643,065 
NE, nn neneusesnenndenuinneedi $1,884,933 $910,297 
ELLE LITT 7,282 7,980 
" Total net income..................--.-- $1,892,215 $918,277 
Deduct— 
I $170,354 $168,962 
Se SS GENE. cocccccecccrcesvceossooss 122,360 130,306 
ED SE cuducuecetaceoovceneese 66,827 93,122 
er a ee $359,541 $390,390 
Balance, applicable to interest............ $1,532,674 $527,887 


Cincinnati New Orleans & Texas Pacific. 
(For the year ending Dec. 31, 1888. ) 

This company is lessee of the Cincinnati Southern Railway, 
and the report of Mr. Charles Schiff, President, says: ‘*The main 
line of the Cincinnati Southern Railway extends from Cincin- 
nati, O., to Chattanooga, Tenn., a distance of 336 miles, Of 
this road 187 miles are laid with 60-lb. steel rails and 149 miles 
with 53-lb. steel rails. ‘Since the formation of your company 
great attention has been bestowed on a complete and full 


‘maintenance of the property, and the cost thereof in each year 


has been properly debited to operating expenses. Besides the 
cost of maintenance, your company has expended for addi- 
tions and improvements to the road from October 12, 1881, to 
the end of 1888, the large sum of $1,664,430,the benefit of which 
expenditure will entirely revert to the city of Cincinnati at the 
expiration of the lease.” - 
comparison with the preceding year, the gross earnings 
show an increase of $246,958, or 7°51 percent. The operating 
expenses show an increase of $384,963, or 18°92 per cent. The 
net earnings show a decrease of $138,025, or 10°28 per cent. 
There were moved during the year 1,698,727 tons of custom 
freight, against 1,421,341 tons the preceding year, an increase 
of 277,386 tons, or 19°52 per cent. The revenue per ton of 
freight transported was $154, against $172 the preceding 
year, a decrease of $0 18 per ton, or 10°47 per cent. 
The capital expenditures of the company for the year were: 
For additions to rolling stock and equipment, real estate 
I EEE ELL LLL TELE OTE DSIELTD 428,550 


For roadway and structures (improvements and additions’ 


that will revert to the city on expiration of lease)........ 194,939 


secs cnccccdescostnnssessrusrbasarentousssontnonsedecenenre $623,490 


From the date of the formation of this company there has 
been expended: 


For roadway and structures (improvements and additions 





that will revert to the city on expiration of lease)........ $1,664,430 
For pruperty owned by the company.................c00---- 2,027,852 
I a cliente alalll $1,292,282 


The amount of the capital stock of the company is $3,000,000, 
showing that the expenditures have been $1,292,282 in excess 
of the capital actually pard in. 

In regard to the lease of the Cincinnati Southern Railway 
the report says it is hoped that during the session of the 
Legislature of 1889 the Trustees of the railway will be success- 
ful in their endeavor to procure satisfactory legislation, and 
that the possibility will then exist of arriving at an amicable 
settlement of the claims of the company against the City of 
Cincinnati, with some one authorized on behalf of the city to 
co-operate with the lessee in making the necessary arrange- 
ments to secure the continuous development and permanent 
mprovement of the property. 

After providing for the expenses of maintenance, for opera- 
tion, for taxes, and for rental, the surplus revenue for the 
fiscal year 1888 was $212,294, against which there has been 
charged and credited to a reserve or sinking fund, the sum of 
$74,632, for the redemption of capital expenditures, additions 
and improvements to the leased property. This reserve fund 
now amounts to $362,000. A dividend of 3 per cent was de- 
clared payable Feb. 28, 1889. 

The earnings and expenses of the company; have been ‘as 
ollows for four years past: ; 


























1885. 1886. 1887. 1£83. 
Passengers.........- $662,971 $626,463 $740,617 $792,984 
EN 1,875,782 2,130,765 2,493,040 2,6€4,910 
Mail service ........ 56,661 56,904 63,694 $3,496 
Express service...... 49,519 43,655 55.531 55.112 
Miscellancous..... . 36,613 24,385 24,670 27,988 
| $2,681,546 $2,882,172 $3,377,552 $3,624,490 
Working expenses... 1,616,735 1,753,879 2,034,572 2,419,526 
Net earnings..... $1,064,811 $1,128,292 $1,342,980 $1,204,954 
uct— 
gS ae $93,800 $79,700 $82,214 $80,658 
OP BORRAL coccccocccs 812,000 834,043 912,000 912,000 
ee $905,800 $913,743 $994,214 £992,658 
Surplus revenue..... $159,C11 $214,549 $348,766 $ 212,296 


The percentage of operating expenses in 1888 was 66°76 ; in 
87 was 60°24 ; in 1886 was 60°86 ; in 1885 was 60°29 per cent, 


— at 
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GENERAL INVESTMENT NEWS. 


Ba Itimore & Ohio.—This company has begun the construc- 
tion of new rolling stock for all its lines. The new equipment 
trust loan of $1,000,000, for which the Finance Company of 
Pennsylvania is trustee, will be used in purchasing and con- 
structing the new rolling stock. One-tenth of the loan is to be 
paid every year with interest at 5 per cent. It was over-sub- 
scribed in Philadelphia very alah. 


Called Bonds.—The following bonds have been called for 


payment: 

NEw YorK MUTUAL GASLIGHT.-—-First mortgage bonds, 
asi only, to be paid at the Union Trust Company, 71 

roadway, N. Y. City, on and after May 1, 1889, 150 bonds, viz.: 

Nos. 102, 105, 107, 112, 413, 420, 424, 438, 451, 476, 4183, 466, 500, 
543, 547, 548, 551, 554, 557, 558, 562, 565, 571, 576, 584, 587, 588, 
59°, 609, 618, 624, 647, 659, 663, €66, 678, 682, 694, 698, 700, 723, 
727, 760, 793, 794, 796, "98, #00, 827, £31, 840, 843, £49, 851, 859, 
868,877, 889, 891, 895, $01, 903, 911, 913, 916, 918, $33, #41, 963, 
970, 972, 977, 978, 982, 1,008, 1,009, 1,033, 1,024, 1,039, 1,057, 


o 


° 


1,061, 1,066, 1,074, 1,089, 1,090, 1,092, 1,104, 1,109, 1,122, 1,123, 
1,127, 1,143, 1,144, 1,149, 1,150, 1,1€0, 1,174, 3,178, 1,1™4, 1,185, 
1,187, 1,203, 1.205, 1,210, 1,214, 1,215, 1,218, 1,220, 1,230, 1,233, 
1.236, 1,240, 1,245, 1,253, 1,256, 1,288, 1,291, 1,295, 1,297, 1,299, 
$1,311, 1,512, 1,315, 1,316, 1,317, 1,322, 1.330, 1,334, 1,344, 1,347, 
1,348, 1,349, 1,350, 1,361, 1,369, 1,380, 1,383, 1,401, 1,403, 1,419, 


1,423, 1,427, 1,430, 1,431, 1,432, 1,435, 1,439, 1,446, 1,451, 1,457. 

LOUISVILLE & NASHVILLE general mortgage bonds, dated 
1880, due June 1, 1930. In our advertising columns will be 
found the numbers of 156 of these bonds ($1,000 each) which 
will be redeemed at 110 at the company’s office, 50 Exchange 
Place, on June 1, 1889. 

NORTHERN PACciFIc, Missouri Division 6 per cent first mort- 
gage bonds, dated 1879, due May 1, 1919. In our advertising 
columns will be found the numvpers of twenty-eight of these 
bonds ($500 each) which will be redeemed at par on presenta- 
tion at the oftice of the Farmers’ Loan & Trust Company, 
interest ceasing May 1, 1889. 


Chicago Burlington & Northern,—This company gives no- 
tice that it will purchase its 6 per cent debentures, now out- 
standing, giving its 6 per cent 2d mortgage bonds in payment, 
bond for bond. The right to sell will expire April 17. 

Cincinnati Washington & Baltimore.—The suit of the 
Baltimore & Ohio, seeking to have its claims against the C. W. 
& B. Company declared a prior lien, was before the court at 
Cincinnati last week, and the council on each side submitted 
printed briefs. An early decision is expected. 


International & Great Northern.—On March 1 at Pales- 
tine, Texas, J. W. Ozment and A. H. Bailey, bondholders and 
stockholders, filed a suit in the District Court against the In- 
ternational & Great Northern and M. K. & T. railways and 
the receivers of the former roads. The petition alleges that 
the International & Great Northern has unlawfully consoli- 
dated its stock with that of the Missouri Kansas & Texas and 
issued to it the controlling interest of its stock; that for the 
purpose of carrying the consolidation into effect they procured 
the appointment of Bonner and Fonley as receivers, and that 
the order appointing the receivers is null for the reason that 
the court had no jurisdiction. The plaintiff then asked for the 
appointment of receivers to operate the International & Great 

orthern Railroad in conformity with the laws of the State; 
that the act of consolidation between the roads be declared 
null, and the stock issued to the Missouri Kansas & Texas 
be canceled, and that the Missouri Kansas & Texas Company 
be enjoined from voting stock at the stockholders’ meeting in 
April next. The resignation of Jay Gould from the directory 
of the International & Great Northern caused a vacancy in the 
presidency of the road, and George A. Eddy, one of the re- 
ceivers of the Missouri Kansas & Texas was elected President. 


Keokuk & Northwestern.—This railway, extending from 
Keokuk to Mount Pleasant, Iowa, a distance of 48 miles, has 
been sold in foreclosure, and purchased by Charles E. Perkins, 
President of the Chicago Burlington & Quincy RR., for$734,336., 

Lehigh Valley.—In Philadelphia it is stated that one reason 
for the issue of $4,000,000 of Penn. & N. Y. Canal bonds is the 
building of the proposed railroad from the terminus of the 
— Ithaca & Sayre Railroad to Buffalo and the Suspension 
Bridge. 

New York Ontario & Western.—The New York Ontario & 
Western Railway Company, as previously announced, has en- 
tered into a pees contract with the Scranton & Forest 
City Railroad Company, whereby the Ontario & Western Rail- 
way will secure an entrance into the Wyoming coal fields. 
The Scranton & Forest City Railroad Company will, in due 
course, be consolidated with the Hancock & Wyoming Rail. 
road Company, which will build from emtonk to connect 
with it at Forest City. The name of the consolidated company 
will be the Ontario & Scranton Railroad, and will, when com- 
pleted, form part of the Ontario & Western system, and become 
the property of its share-owners. The new extension will cross 
the.main line of the New York Lake Erie & Western Railwa 
at Hancock, above grade, over a substantial iron bridge, which 
will also span the Delaware River at that point, and the track 
will follow a natural valley in a southwesterly direction 
through Wayne and Lackawanna counties, in the State of 
Pennsylvania, passing through the towns of Forest City, Car- 
bondale, Archbald and Providence, to the city of Scranton, 
where it has arranged for ample terminal facilities, favorably 
located for business, and will also make connections with the 
Central Railroad of New Jersey and Dela. Lack. & West. RR. 

The proposed line will be favorably located as to grades, and 
will be able to move heavy trains out of the Wyoming 
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coal region. This line will also form a very direct route 
to New England, via the Poughkeepsie bridge, and_ to 
tide-water points in connection with the West Shore and Wal- 
kill Valley railroads. For northern and western points, con- 
nections are already provided by way of the West Shore, New 
York Central and Rome Watertown & Ogdensburg railroads 
at Utica, Rome, Oneida, Oswego and Central Square, The 
distance from Hancock to Scranton is about fifty miles. 
Liberal estimates and allowances have been made, and 
it is the intention of the company to construct a supe- 
rae road, amply provided with equipment and facilities for 
trafiic. 

Mr. Thomas P. Fowler, President of the Company, has been 
requested by the Board of Directors to issue a circular to 
stockholders (which will be found in the advertising col- 
umns of the CHRONICLE to-day), briefly setting forth the 
plan above outlined, and asking their assent to a financial ar- 
rangement which will provide means for carrying it out. It 
is also proposed to refund the existing mortgage debt of the 
company at a lower rate of interest, an agreement with this 
object in view having already been made with a very strong 
syndicate of bankers, including Messrs. Kuhn, Loeb & Co., 
Maitland, Phelps & Co., Ladenburg, Thalman & Co., Richard 
Irvin & Co., L. von Hoffman & Co., Marquand & Parmley 
and Poor & Greenough, of New York; Townsend, Whelen & 
Co., of Philadelphia, and Satterthwaite & Co. and other 
strong financial firms in London; and Wertheim, Gompertz 
& Co., of Amsterdam. 

Mr. Fowler states that his board intends to construct the 
road, at the lowest possible cash cost, without the intervention 
of construction companies, and the stock will be paid for at 

ar, the shares of the Pennsylvania Company having already 

een subscribed for by responsible parties at the par value of 
the shares. Whatever profit or benefit is to be derived will 
belong wholly to the New York Ontario & Western Rail- 
way Company and its stockholders. ‘* We believe,” said Mr. 
‘* Fowler, ‘‘ that we are moving in the right direction, and I 
‘‘ and my associates have considered every phase of the un- 
‘* dertaking, from the standpoint of the welfare and future of 
‘* our Company, and from that standpoint only. Since my 
‘‘ connection with the Company we have devoted much 
‘* of our time to the consideration and investigation of plans 
‘* looking to the proper development of our business, and the 
‘* increase of our revenues. 

‘* T do not favor parallel lines, and am opposed to the con- 
‘* struction of roads which trespass upon the rights of other 
‘* companies simply for the purpose of securing traffic, which 
‘** can only be had at unprofitable rates. In the present case 
‘* these objections do not apply. We do not intend to demor- 
‘* alize the business of any other Company, and, in our opinion, 
‘‘the territory which we enter naturally belongs in some 
‘* small part to our Company. We havea line to New York, 
‘‘ with ample terminal facilities, and by July 1st shall have 
‘‘ the best possible connection with New England via the 
‘* Poughkeepsie Bridge. From tide-water to Hancock we have 
‘‘our line already constructed, and long since in operation. 
‘* By constructing a branch fifty miles long we bring our road 
‘* into Scranton, and the heart of the most productive of the 
‘* anthracite coal fields of Pennsylvania. It is only a few years 
‘* since (I think in Mr. Jewett’s time) when the Erie Road first 
** entered the coal fields of the Wyoming region. Last year 
‘* that company carried more than ten million tons of coal, the 
‘* greater part being anthracite. 

‘** We shall secure a large business, in my opinion, from the 
** constant and natural increase, and without harming the 
‘* other lines. Such, I trust, will be the result, at all events, 
‘‘and now I can say with certainty that we have already 
‘* secured from responsible producers contracts which secure 
** to our new branch more than half a million tons annually to 
‘* begin with. We intend to maintain the position of common 
** carrier, throwing our line open to all shippers on equal terms, 
‘* and showing no favors in distributing cars or naming rates. 
‘* The Erie Company’s lines are oftentimes over-burdened, 
‘‘and the Delaware & Hudson Canal and Pennsylvania Coal 
‘* Company’s traffic, is handled in connection with their own 
** great tonnage with considerable difficulty, but always in a 
** masterly way, and I believe that occasionally all these vari- 
‘ous companies will find our route rather an advantage than 
‘** otherwise. In addition. our connection with the New York 
‘* Lake Erie & Western Railroad at Hancock will open 
**new markets and opportunities for that company’s soft 
** coal. Iam of the opinion that the officers of the Erie Com- 
** pany will welcome the new comer, when once on the ground, 
‘* and that the Delaware & Hudson Canal Company will find 
‘that they have secured a friend instead of an undesirable 
*‘ competitor. With the New Jersey Central Road we expect 
‘** to work in harmony, and our proposed extension will in 
*“my judgment be of as much advantage to that company 
** as to the Ontario & Western Railway. The Delaware Lack- 
‘‘awanna & Western people will likewise find us useful, as 
‘* well as anxious to co-operate for mutual good, and so will 
** the New York Susquehanna & Western and Erie & Wyom- 
*: ing Valley, and in fact all other lines and interests center- 
‘* ing in the Lackawanna Valley. ° ; 

‘A glance at the map (on page 5 of the CHRONICLE) will 
** show to what extent the new road, in connection with our 
‘* line to Cornwall, will benefit the West Shore Railroad, 
‘* and I feel that we have the good will of the managers of that 
** part of the New York Central system, and I know that our 
‘* efforts will command the encouragement and support of our 
‘* friends who control the affairs of other connecting lines.” 





Manhattan ¥Flevated.—The Executive Committee declared 
a quarterly dividend of 114 per cent, payable in scrip, which is 
convertible into new 4 per cent bonds at the pleasure of the 
company. The terms and amount of the proposed issue were 
not made known. It was said, however, that the purpose was 
to consolidate all the mortgages and other obligations into a 
general 4 per cent bond. The issue would include all out- 
standing indebtedness, land damages and possible extensions. 
The mortgage would be for 100 years, but the amount could 
not be fixed until the land damages at least were arranged. 
The books close March 15 and re-open April2. 


Mexiean Central.—A notice by President Wade says that 
more than seven-eighths of all the first mortgage bonds and 
more than three-fourths of all the income bonds have been de- 
posited under the terms of the circular. See advertisement 
for new terms to holders wishing to deposit their bonds. 

—A cablegram from London to Messrs. Kuhn, Loeb & Co. 
states that the subscriptions to the $7,000,000 prior lien bonds 
of the Mexican Central Railroad Company, which were opened 
on Wednesday and closed to-day, amount to $44,000,000. - 


New York & New England.—The report for the quarter 
ending Dec. 31 filed with the New York State Railroad Com- 
missioners shows the following: 

















1888, 1887. 
SUCRE DERNGOED cccsccecnccccccsoessensevensscoes $1,415,864 $1,344,205 
SPN GEORGE cccaneveccesecencosesonesss 922,882 897,874 
Bee IG ic cence seusinc6ecennetesiannes $192,982 $446,331 
SN SN 6.ts cewcncinceneseesseudeneeseues« 17,173 1,493 
EE ee ee $510,155 $147,824 
Deduct— 
SI 66s cncekpeenas not theinndninwiaed $252,352 $245,798 
i annds i pintbienss sede Waesereeanenhe 59,400 56,550 
DI Cn... nein ne cennbabeseeesianneenaeues 97,262 85,871 
Pi cdaunenauqucsecersactsoncuseianninenes $109 014 $388,2i9 
Balance. ........... sence cndcecanesnseseceete $101,141 $59,605 


New York Susquehanna & Western.—The following 
directors have been elected: Charles M. Heald, Presi- 
dent; Stephen V. White, Vice-President; Simon Borg, 
Second Vice-President; J. Rafferty, Secretary and 
Treasurer; Robert K. Dow, James M. Hartshorne, Henry 
Marks, Frank C. Lawrence, Jr., Alfred Sully, Charles Minzes- 
heimer, Henry Sanford, John I. Blair, Garret A. Hobart and 
Charles Siedler. 


Oregon Railway & Navigation—?regonian.—In an opin- 
ion rendered by Justice Miller in the United States Supreme 
Court, the Court holds that the Oregonian Company had no 

ower to lease its railroad, and that the Navigation Company 
1ad no power to take the lease. The constitution and laws of 
Oregon, the Court holds, grant no power to foreign railroad 
corporations to take or make leases. The Court also holds that 
the mere fact that the lessor has for three years executed the 
contract made by the lease does not compel its continuance for 
ninety-three years longer, as specified. The case came up to 
Court on an action at law brought by the Oregonian Rail- 
way Company to reco ver damages from the OregonRailway & 
Navigation Company for refusal longer to be bound by the 
provisions of a contract by which it leased the former com- 
pany. The judgment was reversed, and this relieves the O. R. 
& N. Co. from a payment of nearly $150,000 yearly. 


Puliman’s Patace Car Co.— At a special meeting of the 
stockholders held March 4, it was voted to increase the capital 
stock to $25,000,000. For particulars see advertisement. 


Texas Pacifie.—At the annual meeting of the Texas Pacific 
Railroad Company in this city, President Roberts, of the Penn- 
sylvania Railroad, and the other independent directors were 
dropped from the board and a Gould board was elected. The 
new board stands: Jay Gould, Samuel Sloan, John T. Terry, 
Henry G. Marquand, Samuel Thomas, George J. Gould, Thomas 
T. Eckert, Russell Sage, C. M. McGhee, C. E. Satterlee and 
A. L. Hopkins, all of New York; Isaac J. Wistar and J. N. 
Hutchinson, Philadelphia; E. E. Wheelock, New Orleans; Mil- 
ton H. Smith, Louisville; S. H. H. Clarke, St. Louis, and John 
C. Brown, Texas. The officers are: Ex-Gov. Brown, Presi- 
dent; George J. Gould, First Vice-President; S. H. H. Clark, 
Second Vice-Pres’t, and C. E. Satterlee, Secretary and Treasurer. 


Union Pacifice—Oregon Short Line—Utah & Northern.— 
Oregon Short Line and Utah & Northern are to be consoli- 
dated. The consolidated company will probably be known as 
the Oregon Short Line & Utah & Northern Railway Company. 
It will operate between Granger and Ogden on the south and 
Huntington and Butte on the north and west. The question 
of incorporating with this company the other Utah lines of the 
Union Pacific system is also under consideration. There are 
four of these companies—the Utah Central, operating 28 miles; 
the Utah & Nevada, 37 miles; the Salt Lake & Western, 68 
miles, and the Ogden & Syracuse, 6 miles. 


Wabash.—The Chicago division of the Wabash will be sold 
March 11 at Springfield, Ill, and will probably be bought in 
by the Purchasing Committee. 

Wisconsin Central.—The Boston papers report that practi- 
cally all of the Wisconsin Central preferred bonds have been 
deposited for exchange for the Wisconsin Central Company’s 
first mortgage 5s under the terms of the circular recently sent 
out. The other securities of the old Wisconsin. Central 
continue to come in, and with the exception of the second ser- 
ies bonds the exchange is about complete. About two-thirds 
of the seconds are now in, 
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Reports and Documents. 








FORTY-SECOND ANNUAL REPORT OF THE PENNSYLVANIA RAILROAD COMPANY. 


PENNSYLVANIA RAILROAD COMPANY, 


OFFICE OF THE 
PHILADELPHIA, March 1, 1889, 


The Board of Directors submit herewith their report for the year 1888: 


MAIN LINE AND BRANCHES, PHILADELPHIA TO PITTSBURG. 











NE  nnetveneusentivedin a ee a sciinicaiaieaihaiaidie emimneitiaatitiasihiniina tian: tideaai easeceincaitil $36,698,183 84 
BE dee ineitneracasumecanonsisntes eae alia inh acl dnaileratitineads ss eaallielaies auantei ieeae canaie eam 23,526,578 85 
EE eee ee eRe wae ha a Se ne Ne iciedanull $13,171,604 99 
Add interest from investments (in cash), also for usé of equipment and from other items........ .....2----eeceeeee 4,714,537 63 
ae ET ET $17,886,142 62 
Deduct rentals paid branch roads, interest on equipment, interest on bonded debt, State tax on dividends, and e 
I heheh atc inci eaten clea detmRetacea ec hinai iliameaaiadiiliall : snieiacitanai ita ng: asia naliaiieieillieattint 7,916,480 86 
Net income Pennsylvania Railrozd Division ...............cccceccccccecs pundiseindduetiosionseseen<cndseabestesssendinendneet $9,969,661 76 


PHILADELPHTA TO NEW YORK AND BRANCHES. 














Earnings wee ene nee sceeee Seer wee ee eeeeeereeeeeeteeranee “see eeereeeeeceeee @eeeeraee « @Seerer eee eae eeane Seueceeeceeen Seceereeeeeeeeraes $17,100, 8: ol 52 
Expenses ee PPC CO OCC OOH ORCC HOES CDOS EEOC OEHHA HSE SSE CP Bees ee Sees ee OOS SSC SSCS SEER EEE EEE Ee eeegreace 13, O07 1, 485 97 
ny Ce ... . osinguieunecuseseseosneie ipitiiccbanadekodeeslibesanemetindeneensaeieenanse $1,029,365 55 
ED LTE NEA LA DEOL IA, AE ALS ATER ION ST APTI iiialeiiediaaae cinta ania . 699,896 82 
| SESS DIE ARIE TOE AO TET OED A AO eT eS ae $4,729,262 37 
Deduct pay ments on account of dividends, interest on equipment, &C......... cee cece cee nce cccccceccecccccccescnss 4,889,763 20 
Net loss under the lease of United New Jersey Railroad and Canal Company’s property ............2.--e0e0 ithe dint meinen 160,500 83 
Balance...... "See Se CO SSCS SSCS SEE SEEK SSE SSC ECSHREEESEC CERES e @eneaneeee Cre eee eee COSC SBC Seseeaeeeeeeeaeee «SBS eeeet ee eaeaeeeeeeee see $9,809,160 93 





eee 























Ee Le ee ee ne ee edébebesonoeaens 5 eqneceeoseooseonecensoene on cane eenesesmeeeens $4,373,042 30 
SII nticinteiscintnisidnnins ions daiintaiiincheniebedimdacamadan sacieillanichtiiata nian Snialsdhceinienatien atin daitieieiaen dcesastdaimiieniadaiesdeaiemiaiiiabandmniaiaitii 2,733,088 32 
Ee Se TT ae ubecone o eaméoensddncconnrseseososwberseos eedeccccss peiteteer eases $1,639,953 98 
Deduct interest charged for use of equipment.........c2.-cccscccsccccccccccccccescncsccccccccree ididieehaetienenes . 168,403 75 
Net earnings payable to Philadelphia & Erie Railroad Company as rental......ccce-cocreceseeeneseees enccudenencecmsacenenes «ete eee $1,471,550 23 
SUMMARY. 
Net income Pennsylvania Railroad Division..... a en a a ease senuewe semedeane re cups iat tiiabinia $9,969,661 76 
Net loss New Jersey Division............ atinaittinindiaaiaiinit ESN DT Ne Ym niin eibianndibal itoenaiiatiiemastieiianiaiines 160,500 83 
Balance after deducting loss on New Jersey Division. .............0.-eeeceeesseeee snatan eoassenneeneons eae aR seos-eee $9,809,160 93 
From this balance of income for the year.............--« aicaataiiiniiaca ainataahinictiaiiiil sctiniiiaainidile Re Te ET ere en oe $9,809,160 98 


the following amounts have been deducted, viz.:— 
PAYMENT TO FUND FOR THE PURCHASE OF SECURITIES GUARANTEED BY THE PENNSYLVANIA RAILROAD 
eeeeereeeeeeere SCS SSEL SSE SSEE SSE SEES TEES CHOSE HHSEESHESEH SSE SESETEEEES Se SCS SESS SSeS SeeeSetereeaeeeaee Beseeceese . $71,120 83 


waiiiiei de 324,800 00 
atceadtenr VALLEY RAILROAD ComPany— 


Deticiency in meeting interest guaranteed by Pennsylvania Railroad Company..............- $696,115 00 





Less amount refunded by receivers, under order of court............-  enengendeneueusmpanin eee. 995,385 00 
100,730 00 
AMERICAN STEAMSHIP COMPANY— 
Interest guaranteed by Pennsylvania Railroad Company seehteaiiiainiiiaaiianais iiiaiaaui seuubicmemeetenmneiaenes 90,000 00 


Amount advanced to the PENNSYLVANIA COMPANY during 1858, "$3, 000, 323 56, to enable it ro meet its 

obligations to its leased lines, and for other purposes, of which there has been charged to the income of the 
Senn ORR CRNeenaiber 0. ancunbibmmesoebiguscene «seb nemeiaennoounensabaeendaestsbaiatee 1,020,000 00 
Awount expended in extraordinary repairs and improvements, not properly chargeable to capital account... 1,161,547 28 





2,768,198 11 














EET ET Oe EE TEN eee ORE TL wa ETH HTD WD Oe! REAR ON SE MESSE MO TT RET "$7,040,962 82 

Out of which was paid a dividend of five per cent.............. senvecesonbonenctoneseesendss ccovenecese saan eeees ear Seeseeoornccssoscce ° 5,327,270 00 
ne Ee pilianetein vinntae mdainibanintiitians $1,713,692 82 
Deduct amount charged off in settlement of sundry accouats............. a eT sneesoncons wees coccccccccccoeccee 93,272 O1 
Total amount transferred to credit of profit and loss for the year 1888........ eennatien sndnsavdsdiiniitiensneneheieeienmiemnnie $1,620,420 81 
Add amount to credit of profit and loss December 31, 1887.......cec-cessceeee PC See OE SOR aetuanitdicitataatiand ere § -- 17,608,947 52 
Balance to credit of profit and loss December 31, 1888............... sodnewensedarucees seudiiewakede sendectnesenseeiniun pasewnse $19,229,368 33 





While the preceding statements show a continued improvement in the gross revenues of each of the main divisions, yet, on 
account of the lower rates forced upon your Company by the severe competition that prevailed during the greater portion of 
the year, the profits resulting from the operation of the road were not correspondingly increased. The interest from invest- 
ments being materially less in 1888 than in 1887 (when it was exceptionally large), the balance of income was $9,809,160 93, ag 
against $10,213,295 86 for 1887. Deducting from this sum the amounts properly chargeable thereto, the net income for the year 
was $7,040,962 82, as compared with $7,783,738 66 for 1887. Although the causes first stated existed to an even greater extent 
in the territory tributary to your lines west of Pittsburg, yet the deficit of the Pennsylvania Company in meeting its fixed 
liabilities was inconsiderable; but that company having been required to make large expenditures for betterments and improve- 
ments of your leased properties, for which you are directly responsible, a portion of the amount advanced by your Company for 
that purpose has been charged directly against your income account. Notwithstanding these necessary deductions, the amount 
carried to the credit of profit and loss, after paying a five per cent dividend, was $1,620,420 81, making the total amount now 
standing to the credit of that account, $19,229,368 33. 

From the tabular statement in a subsequent part of the report it will be seen that the gross earnings of all the lines embraced 
in your system east and west of Pittsburg amounted to $116,509,292 59, and that their operations covered the movement of 
113,346,894 tons of traffic and 74,000,086 passengers. These results not only show the large annual increase in both your freight 
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and passenger traffic, but also the magnitude of the railway system managed in your interest. It may be noted that the cost of 
the securities now held by your company amounts to $109,296,039 59. ) 

Both the New Jersey and the Philadelphia & Erie Railroad divisions show continued prosperity, though the expenditures 
on the former property continue to be exceptionally large in improving the facilities for traffic between the important commer. 
cial centres of New York and Philadelphia. : 

The funds for the expenditures, properly chargeable to capital account, on your main, leased and auxiliary lines east of 
Pittsburg, having been obtained from the sale of $3,000,000 four per cent bonds of the Western Pennsylvania Railroad Company 
guaranteed by your Company, and of Car Trust certificates held in your treasury, there was no increase of your share capital or 
funded debt for that purpose. | 

The principal of the debt due to the State of Pennsylvania on account of the sae mange of the Main Line, which was charged 
to capital account, was reduced during the year by the payment of $383,906 40, leaving a balance of $1,232,757 43. The final 
payment of $635,654 94 upon this debt will be e July 3ist, 1890. 

Under the provisions of the consolidated mortgage of the Company there was set apart, on the first day of July last, out of 
the net income, $324,800 as a sinking fund for the redemption of the outstanding bonds secured by that mortgage. As their 
market value was too high to permit of their purchase, that amount was placed to the credit of the trustees of the sinking fund, 


The aggregate amount so placed with the trustees of the fund for investment since the commencement of the trust, including the 














ne ns Gs ee Sh 4 cas cuibadedsltenséedblessescebentidesdebbosoosecessonsesoansasnsnosstenebeiniid $3,127,616 00 
Of which there }.as been invested as follows:— 
Bonds srcured by consolidated mortgage purchased to date, at par value...............-2--20 ---- $1,769,070 00 . 
ee SD SD BOE GeO ncecccccccncqeescwscnnnsigenetadennsscacccnsccarencecusececcetcecoss 1,247,900 00 
$3,016,970 00 
Cash on hand December 31st, 1888............ bbdbbiitidddennieaiidaniiidianedeteabébbbndinnbiethagemnnalianbeiebate 110,646 Ov 
$3,127,616 00 





————, 





Under an arrangement made with the Western Pennsylvania Railroad Company, its general mortgage securing $5,000,000 
of five per cent bonds was canceled, and a new mortgage created securing the same amount of bonds at four per cent interest, 
Your Company having surrendered the five and six per cent bonds held by it, aggregating $2,975,000, received in partial payment 
therefor the $3,000,000 of the new four per cent bonds hereinbefore referred to. 

The Philadelphia & Erie Railroad Company, in order to provide the means for the payment of its $3,000,000 of seven per 
cent bonds, maturing July ist, 1888, and to fund its 41¢ per cent debentures, amounting to $1,455,000, issued $4,555,000 of four 

per cent bonds, secured by its General Mortgage, and guaranteed by your Company. 
There are now in the sinking fund, for the redemption of the obligations of the various companies forming the United New 
Jersey Railroad & Canal Company, securities of the par value of $5,018,400, and a cash balance, uninvested by the trustees, of 
$20,515 44, making an aggregate of $5,038,915 44. During the current year, $5,866,000 of the outstanding six per cent loans of 
these companies will mature, making, with $154,000 of debentures that fell due last year, a total of $6,020,000, which will be 
provided for by the issue of four per cent bonds under their general mortgage of April 20th, 1871. 

The trustees of the sinking fund for the redemption of the trust certificates issued for the purchase of the shares of the 
capital stock of the Philadelphia Wilmington & Baltimore Railroad Company were only able to purchase $85,000 certificates 
during the past year at the limit fixed in the trust agreement, and therefore returned to your treasury, of the amount appropri- 
ated for that purpose, $182,477 47. The total amount of these certificates purchased and canceled to December 3ist, 1888, is 
$1,911,000, leaving outstanding $8,089,000. 

There has been expended for construction, equipment and real estate as follows:— 


EEE EEE ESLER LT TT TE A TT EE I A at alten nie $2,446,796 84 
I sok oie eee deats nesta iaialgcvutiad intend nabalieanieih mea dienatah tid dill teehee adnan rin nh atadens aimaieatde eaten eiedidlntead 521,444 #O 
Philadelphia & Trenton Railroad................-.. ee ee Teen osha eeieiaaiiielan sSanewnus <iccessekaneendmedeenebeamematenit 45,639 63 
* And for improvements and extensions on branch and auxiliary lines operated by the Company........... 2... .0..-- eens ecnee--eee 1,293,473 84 

EE Se aac Ie SRS Te ee ee SSRIS Sere Se EN EN Ry Tee REN OE EO ND a a a a $4,307,355 21 
On account of these advances there has been received from some of the companies in Cash..... 2... eae eee ewe ween cee eee neceee 429,951 56 





$3,877,403 65 








* On account of these advances to branch and auxiliary lines there have been received in securities of those companies, $363,800 00. 


There were used on the Main Line, in construction and repairs, 20,975 tons of steel rails and 975,543 ties; on the United 
Railroads of New Jersey, 4,393 tons of steel and 341,918 ties; on the Philadelphia & Erie Railroad, 2,349 tons of steel and 
206,864 ties,—making a total of 27,717 tons of steel and 1,524,325 ties. 

There were built at Altoona, and your other shops east of Pittsburg and Erie, for the Main Line and other roads in your 
interest, on capital and repair account, 125 locomotives, 46 passenger cars, 11 baggage and mail cars, 2,807 freight cars and 120 
cabin and maintenance-of-way cars. 

Under the Car Trust system a further issue of $3,000,000 of four per cent certificates was authorized for the equipment of 

our roads and affiliated lines. Under this authority, and that heretofore conferred, there were furnished during the year 100 
x, 6 refrigerator and 2,000 hopper gondola cars for the Main Line, 500 long gondolas for the lines in which your Company is 
interested west of Pittsburg, 500 long gondolas, subleased to the Northern Central Railway Company, 500 long gondolas, sub- 
leased to the Philadelphia Wilmington & Baltimore Railroad Company, and 500 hopper gondolas, subleased to the Bell’s Gap 
Railroad Company. 

The outstanding certificates of Series C, D, E, and F of the Railroad Car Trust of Pennsylvania were paid and canceled 
during the year. These certificates represented 1,000 box cars and 1,500 hopper gondolas for your Main Line, at an original cost 
of $1,435,000, and 1,000 box cars for the Pennsylvania Company, at an original cost of $573,000, and upon their cancellation the 
equipment became the property respectively of your lines east and west of Pittsburg. 

















The 25,671 cars placed on your lines east of Pittsburg, through the system of Car Trusts, represent a cost of.............2..eesee0. $12,389,305 0O 
The 15,703 cars west of Pittsburg. ..............20-eeeceeeee See ASdNEHeNsSOeRRmRiNNEsEKeEteHnteness 26+ ens etREENERORSeNERENEreNesine 7,947,995 00 
The cars subleased to affiliated lines, viz.: 
2,706 cars Northern Central Railway Company......ccce-cccccccccescces scocccccescccccece O- ne ceneseusacoeqnsenasesenede $1,827,200 00 
ee ee ee ee  ... . dao counechdeeeehenddneceosens nbddenesueseessens veceeneiodéceeenséee 137,500 00 
152 cara New York Philadelphia & Norfolk Railroad Company. ......... cccccccccccccccccccccccccccccsccccccesccccces 100,000 00 
500 cars Philadelphi. Wilmington & Baltimore Railroad Company.....................-. 90 6¢000080COSeOROECeesoeNeE 235,000 00 
Dee GEES DSI OS GO BAMTORE CORRREDT 2c ccccccccccccccccccccsenccensesesscesereseseccccccoccccocese ccacceesocesennecoes 250,000 00 
2,549,700 00 
es BEERS GREP. cnccocacsesccusccensenceses Shcdeddadheseneder>daeseadsateneGhdensecsersenseestabeseshercsoussenseessoeeneonsaseodnns $23,837,000 00 
Total amount of certificates redeemed to December 31st, 1888, as follows : , 
Be EE Fh BE PRE GE DET UG GIB rccces 0 cctv ccccccedesescccdececscenserccensonccecescosccesasesneceseosecosesens $8,337,000 00 
Amount paid on account of 30,768 Cars............22..0 cdnesbnnsee semedsesdbdeeeswounédétese ‘aie iii aliments 5,325,000 OV 
-— 13,662,000 00 
Balance of certificates outstanding Decbunber 31, 1888 .cccccccccccccccccccccccccccccccssseccecceccccccccnccceeccecccceeescoccocccces $10,225,000 00 





COMPARISONS WITH 1887. 
EARNINGS AND EXPENSES OF ALL LINES EAST OF PITTSBURG AND ERIE. 



































Gross Earnings. Expenses. Rental and Inter-| Net Earnings. 
eston Equipment. 

Eee a eS ee ee ee a ET ee ee $58,172,077 66| $39,331,153 14 $5,291,038 19} $13,519,886 33 
a iihetihs thd cist isiteaseeh de Shlomi athe dete taieons Sickaiibaiesaaddiiataidanaeianmadininialommiaaidaceia 55,671,313 13 37,036,584 80 4,816,128 55 13,768,599 78 

aa cain ine ciate ite atic stasis irda lata eae teaaieciaen amen $2,500,764 53 $2,244,568 34 $174,909 64 
| DR Cintits their heneinaaennienmenamnts* steel nt ee ee ee ee ee $218,713 45 
The gross earnings per mile received from the Main Line (358 miles) in 1888 were...... 22.2.2... 2 eee ee cence nn cece eeceess cee sence —_—an $77,634 84 
ET Ws wctsiwictaddncevddddddeccedsadebbbicudesinsthsdcksesdssernbedssos0ecsdcdnecquesedtoosscenbewieteneesnectetcnunmbtdiesemadebsdaséedes 76,625 66 
Showing an increase Of......cccccccccccccccces Kia RZte+emseseNnesedentethe snenneasenesendsalibobgeeniaeadniude $1,009 18 
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The percentage of operating expenses to earnings on all lines east of Pittsburg and Erie was 67 61-100 for 1888 and 66 62-100 
for 1887, showing an increase for the year 1888 of 99-100 per cent. 

The aggregate coal and coke shipments amounted to 21,040,918 tons, as against 17,796,708 tons in 1887, a gain of 3,244,210 
tons, or 18°25 per cent. 

The total shipments of oil during the year 1888 amounted to 3,942,266 barrels, against 3,038,138 barrels in 1887, showing an 
increase of 904,128 barrels. 


he! ete table shows the revenue and cost per ton per mile on each Division operated by the Company, as compared 
with 1887 : 


a 
- 































































































Arerage Earnings per |Average Cost of Trans- Average Projit per ton Length of Road. 
ton per mile from Trans-| porting each tonof — per mile. ( Miles.) 
portation «f Freight. Freight one mile. 
1888. | 1887. 1888. 1887. | 1888. | 1887. 1888. 1887. 
Main line and branches..... LOLA AAR ERT SERS 0634; 900 | 0670, 900 0412; 000 0426 goo | 0222, 990 | 0244; p99 1,617°46 1,591°85 
—_-—__--—--------——_-- ---—- — , ele ote ee a 

United Railroads of New Jersey...........--.---. 220;000 | 17551000 1°64) 000 1103;900 = 91261000 | 91521000 464°70 466 93 
Philadelphia & Erie Railroad...................... 0518, o00 | 0543, 000 0320, o90 0324; o90 | 0199; p90 | @O2 195 000 287°56 287°56 
All lines East of Pittsburg and Erie............-.. 0695 o00 ) 07301 000 04521000 0497; 990 § O2llipo9 § 0233, 000 2,369°72 2,346'34 





From the above table it will appear that the result upon all lines east of Pittsburg and Erie was a reduction in the earnings 
per ton per mile of 37-100 of a mill, a reduction in expenses of 15-100 of a mill and a decrease of 22-100 of a mill per ton per 
per mile in the net profit from freight. 


TABLE BHOWING TONNAGE AND PERCENTAGE OF THROUGH AND LOCAL FREIGHT. 






































Through Freight. Through Freight. Local Freight. Local Freight. Increase. 
. — 
Tons. a eal | Tons. ae a Tone. 
1888. , 1887. | 1888.’ 1887.| 1888. | 1887. | 1888. 1887.| Through. | Local. 
Main Line and branches..........| 2,249,282 | 2,315,460 | 648 7°51 | 32,328,804 


28,532,175 | 93°52 | 92°49 |Dee.75,178 | 3,796,629 
8,442,083 | 73°95 | 73°91 316,554 912,637 
6,780,411 | 87°34 87°33 90,396 633,711 


Alllineseast of Pittsburg & Erie.’ 6,610,400 | 6,278,628 | 11°87 12°55 | 49,097,646 | 43,754,669 | 88°13 | 87:45 | 331,772 | 5,342,977 


United Railroads of New Jersey... 3,295,913 | 2,979,359 | 26°05 26°09 9,354,720 
Philadelphia & Erie Railroad....; 1,074,205 | 983,809 | 12°66 12°67 7,414,122 









































~-- On the Main Line and branches the through freight east-bound decreased one-half of 1 per cent and west-bound 8 82-100 
per cent. 

The local freight shows an increase of 16 73-100 per cent east-bound and 7 82-100 per cent west-bound. It will be noted 
that on the Main Line and branches the local tonnage represents about 9314 per cent of the entire traffic. 

The following table shows the earnings and cost per passenger per mile on each of the Divisions as compared with 1887: 


a 




























































































. , 
Average Eurnings from Average Cost of Trans-| Average Profil per Length of Road. 
euch Passenger per porting each Passenge r Passenger per nile. | ( Miles.) 
mile. per mile. | 
‘1sss. | 1887. | 1888. 1887. 1888. 1887. 1888. | 1887. 
Main line and RAR Ta ae 2214; 900 | 2263, 000 | 1680 9090 17251 000 0554; 900 0535) poo 1,617°46 | 1,591°85 
United Railroads of New Jerzey............--.--.| 1%4j090 | 1%3;000 | 1379;000 | 1393;900 | 0564j9909 | 0569999 46470 466-93 
eee ee ee ore ti din. a | —— — — ames. | 
Philadelphia & Erie Railroad....................-.| 2574; 900 26055 ¢ | 2923 990 | 2934; 000 0546) 900 05711000 257°56 | 287°56 
—-- es ee ee 
All lines East of Pittsburg and Erie ... ......... 20%2, 900 | 212,900 ' 1543;900 18771000 OF 49, ono 0545) 900 2,369'72 | 2,346°34 





It will be seen from the above that the result upon all lines east of Pittsburg and Erie was a decrease in earnings per 
passenger per mile of 33-100 of a mill, a decrease of 34-100 of a mill in expenses and an increased profit of 1-100 of a mill. 
The average distance traveled by each passenger in 1888 over the Main Line and branches was 18 1-10 miles and in 1887 
was 18 8-10 miles, a decrease of 7-10 of a‘mile. © 
_ The followin g table shows the gross earnings, expenses, and net earnings of the coal companies in which your Company is 
interested, for 1888, as compared with 1887, and also the amount of coal mined and sold, and the price received for same at 














point of sale:— 

_ Gross Earnings. | Expenses. Net Earnings. 

| 1888. | 1888. 1883. 
RT CITT PEE OR er eee ee Te | $10,243,580 59 | $9,225,723 51 $1,017,857 08 
Increase as compared with previous year ............---.-+------------- -- seer--eeeees| 1,422,861 66 | 1,249,353 03 | —_-:173,508 63 





Total tons mined in 1888, 2,792,612°01. Increase compared with previous year, 466,558°05 tons. 


The average receipts per ton at point of sale, aggregating the results of the four coal companies for 1888, were $3°59 3-10 


as against $3°59 4-10 in 1887. 


LINES WEST OF PITTSBURG. 


_. The following statement gives the result of the lines west of Pittsburg operated by the Pennsylvania Company and the 
Pittsburg Cincinnati & St. Louis Railway Company :— 


























1888. 
The total earnin gs of the PENNSY LVANIA COMPANY ‘on lines operated directly by it were.. Jas se a # nee $1 9,579,177 43 eRe pee 
ST SRF eleeeatiesersmnsdeniamnitinis wketiesdoteeead dundchlinns biakendakesndeuaedaneieonnehnienmennens 13,016,817 09 
SELLA LET CLA A TTS EI TE OEE TE SO IPD stern diatchals: ishtal ape atenmeteniamiabeiiideh | gs :,562,360 39 
From this deduct: | 
Rental, interest, and liabilities of all kinds chargeable thereto ............ .....c0.- cece cccccecccecceccceeceecces | 6,637,251 02 
Net loss on Pennsylvania Company's HncS........02.00..ccc.ccsccccceccesccccccccccccce ee asovcccosoossecseseoosss ieee Sener $14,800 SS 
The total earnings of the PirrspuRG CINCINNATI & ST. LovUIS RAILWAY COMPANY on lines operated 
I a aL ia Se che eamisbeeniteiie memibientiee ee eneeeer .---| $7,821,283 88 
SS iinkccncvesensdoneven ilineeantidaddditbialbdetatanstitathiliie << inplatinnidtems oadiasien eeadeeg canes aambenadene | 6,151,580 63 
. — _ 
Leaving net earnings.............00.-.eseceee RE Tg ga ee ee ene a ee ER Tn OT |: $1,669,703 25 
oui this deduct: | 
Rental, interest, and liabilities of all kinds chargeable thereto. .. ...............cccccec--ccceecccce caenes seeccee: | 1,746,218 98 
Net loss on Pittsburg Cincinnati & St. Louis Railway Company’s lineS............cceecececcccececeesceccecsece. Eniaibes ‘ Weel tebaclie 76,515 73 
nee nnn NII OE i cccssiichinrneeniananceitaibihines nernieicinsicnacindenincotiin PONER O00 DERD SO LOSOEORE ARS ee.® tee cee eee fb ipmcabi G351.408 3° 
j 


nee nee i Denia eee a ae Bt Oe Ce. . .....  ccctucind neenske-obesanddededdtminanes taensiackikbanannems | $1,351,592 59 





— 
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The other lines west of Pittsburg on account of which your Company has assumed direct obligations, or in which it ig 
largely interested through ownership of securities, but which are operated through their own organizations, are the Chicago 
St. Louis & Pittsburg Railroad and roads operated through its organization, St. Louis Vandalia & Terre Haute Railroad, 
Grand Rapids & Indiana Railroad and roads operated through its organization, East St. Louis & Carondelet Railway, Cincinnati 
& Muskingum Valley Railway and the Waynesburg & Washington Railroad. : 













































































1888. 18-8, | 1887. 1887. 
The aggregate gross earnings of these roads Were. ...............----- $10,493,908 30 |........ adeiabiniais | $11,253,840 99 
it dain nena ented bh eudinmbdedtihedaendlabmmmaiinel RE nea | 7,913,035 13 
Net earnings.......-. EON ON SEDAN. 2 a MR SION Sty a $2,273,922 68 |.........ccceecece | $3,340,805 86 
Deduct rental and interest......... Sea eeoesensnne- ondsbae- Seeseesescoces DRE CO Naccccecse- seovcece | 3,184,251 40 
GIA icictntinnesi essenameustes aiinulihdtinniutes si ike tiddsansbelaedag sockets GE NIE Sc hcntan deve sts | Profit, $156,554 46 
Of this your Company, under existing contracts is responsible for....|....-. --.-.--+---- | er 4 ree | Profit, $78,277 24 
Which, added to the loss shown in the above statement ..... 2.22.2...) 22-2 e ence eee coenee | SPA GOOE OO feweiescyscss cosets Profit, 1,200,186 23 
Leaves a net loss on all lines west of Pittsburg for 1888 of. ........2..|..0. -2-2eseeeeees | $170,145 37 |........ .......2-.| Profit, $1,278,463 47 
Net protit on all tines west of Pittsburg for 1887...........2.-202-ceeee pe eeeeeee: atk aaa | 1,278,463 47 | : 
Showing a comparative decrease for 1888, compared with 1887, of...|............ ------ | $1,448,608 $4 | red 








ee 


It will be noted that your western lines show a comparative decrease in net results of $1,448,608 84 as compared with 1887,. 
While the freight movement shows a gain of 1,062,051 tons, and the passenger travel an increase of 1,655,521 in the number 
carried, there was a general reduction in the rates on all classes of traffic. Large expenditures were made in the purchase of 
real estate and in the increase of facilities at terminal points, the renewal of bridges, the construction of branches and sidings, 
and upon freight and passenger stations and new equipment. The condition of the properties was fully maintained. 

The amount expended during the year on capital account on the lines west of Pittsburg was $2,047,095 02. 

There were used in construction and repairs on the northwestern lines operated directly in your interest 8,444 tons, and on 
the southwestern lines 10,674 tons of new steel rails. 

There have been redeemed through the sinking fund $1,321,000 of the issue of $3,200,000 of the Pennsylvania Company’s 6 
per cent bonds, secured by Pittsburg Fort Wayne & Chicago Railway Company stock as collateral, leaving the amount out- 
standing $1,879,000. There was a further issue of $2,500,000 of its 4'¢ per cent bonds for the purpose of providing for construc- 
tion and other capital accounts on the lines west of Pittsburg, so that the entire issue to date is $17,500,000. Of this amount © 
$533,000 had been retired through the operations of the sinking fund, leaving outstanding at this date $16,967,000. , 

The report made by the trustees of the sinking funds of the first and second mortgages of the Pittsburg Fort Wayne & 
Chicago Railway Company shows that the regular annual payment of $104,100 was made thereto. They redeemed during the 


year $68,500 of the first mortgage and $135,500 of the second mortgage bonds, making the total amount redeemed to December 
dist, 1888 : ° 


First mortgage bonds........ ReanrentdnberecnsanenmensnetecgceemeeesneDeeenewaowranetenseos< a TT Cee T $1,753,000 00 
Second mortgage bonds...... seegegaentinenne+s+cnqnneenest LATTA Le Ne eT een aninen CaeeMeeKdndeebietbanabeone 2,154,000 00 


With a balance of cash in the hands of the trustees uninvested December 3ist, 1888 : 
On account of first mortgage sinking FUN... ....cccccccccccccccccccccccccccccnccccccccsccccc ccc cccccceescnccceccccccoes "tec eesmercccorcs ----- $686,958 32 
On account of second mortgage sinking fund............-. Coe ee ee wenn reer was were nan sean w want wnr swans masa westsnasseasaans "sete arewerrens 44,691 11 

The further amount of $148,587 was also added to the sinking funds provided for the redemption of the existing mortgages 
of the Cleveland & Pittsburg Railroad Company, in addition to the amounts contributed directly to other sinking funds by the 
individual companies. : elon i 

The earnings of the Grand 0 & Indiana Railroad Company, owing to a reduction in rates, were not quite sufficient to 
meet the interest on its entire funded debt and the losses on its leased lines. The land department made sales of 6,078 acres of 
farm lands and 10,889 acres of pine lands, for $360,897 38, being an average price of $21°27 peracre. The amount sold to the 
close of the year, after deducting canceled contracts, was 474,355 acres, and the aggregate price received therefore wag 
$5,983,329 91, an average of $12°61 per acre. No bonds could be purchased by the trustees during the year out of the proceeds 
of such land sales, and there are now outstanding $3,934,000 of the guaranteed and $505,000 of the unguaranteed first mortgage 
land-grant bonds of the company. : 





The assets on hand December 31st, 1888, applicable to the redemption of the first mortgage land-grant bonds were: ih “g 
Cash in the hands of the trustees............-.. eaegberwncosde cas meen pembbatinneanebanvnseiie re aT Ee eT Ee re ren: 1,394, 
Cash in the hands of cashier. ...........------- STE Rain tk cee lial aainadaanetinamnmaneeasmmanblanetsy aearens eatin vinci ennai $ ars = 
Bilis and accounts receivable in hands Of Cashier. ........cccccccccccccce -cocccccccccceccccce cece RE SM EEE Sih BOE EE RA IS 260.028 46 
Bills receivable and securities in hands of trustees. .........-.-.-. EES SORE Se TER MN ee ee Pee as Se ERS SAE ER RO MND 227.171 00 
Total..cos eearsecanee eesnsecere “Trt. eee eee eee eee Se ee eee ee eee Pee Te Pee ee Peer eee ee ee eee Te Te TT eT Tee eee $1 926,491 99 


It will be noted that the sinking funds of the Pittsburg Fort Wayne & Chicago Railway and Grand Rapids & Eadten 
Railroad companies, in which your Company is deeply interested, contain over three millions of dollars, which the trustees are 
unable to invest in the securities for the redemption of which they are pledged, 


SUMMARY OF LINES OWNED OR CONTROLLED EAST AND WEST OF PITTSBURG. 


















































i 
| 1888. 1887. Tnerease, 
Gross earbpings from traffic cineca ene aeenaneeaes bewsee --cees «ae meeece comes eee ewe wae eee wes $116,509,29 2 329 $115,515,506 19 $993,786 40 
Gross expenses, excluding rentals, interest, dividends, etc..........-....2+-----20.--e- 80,737,339 53 77,238,082 23 3,499,253 30 
ee it cin ncnninind: 6bcstabinid sminhinbtbiiknndmamianh bndiabtinncnetie | $35,771,957 06 $38,277,423 96 | Dec. $2,505,466 90 
FREIGH? TRAFFIC. 
| 1888. | 1887. 
| Number of Number of Tons Vumber of ce Number of Tons 
| Tous. One Mile. | Tous. ‘ One Mile. 
ieceeieniiail Miaiiaaes ntl Wie og ooccasiyssivbivekcvevew’ snae 78,512,723 7,114,512,599 72,356,095 | ——«G,415,642,576 
Lines west of Pittsburg ace SS ee a ee eee ee } 34,534, i ‘ 1 3,328,670,389 ; 33,7 t< , 120 3,506,42 1,458 
ee Nas ea oe aid aeuie  P ik roms Ht, ceeseeel 118,346,894 | 10,503,182,898 | 106,128,215 





1 9,9 22,067,034 


PASSENGER TRAFFIC. 
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1888. 1887. 
































were N umber of Number of Passen- Number of Numbe.- of Passen- 

Passengers. gers One Mile. Passengers. gers One Mile. 
Sine ean al Deiat ti TI oo. cowanecesnetaanusrnvecens 58,924,787 1,019,902,660 54,733,927 |  1,014,127,707 
Lines west of Pitteburg.............c0cscescnecsceeseecnes conees 15,075,299 413,630,338 13,419,778 368°615°197 
OT LE ETI Me SAO NY he yey 74,000,086 1,463,.539,998 ~ 68,153,705 - 1,882,772,904 





The aggregate amount of new steel rails used in construction and repairs in 1888 on all lines owned, controlled or operated 
by your Company east and west of Pittsburg was 61,842 tons. 
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GENERAL REMARKS. 


There has been appropriated to the Managers of the Trust created October 9, 1878, from the creation of the Trust to 
December 31, 1833, the sum of $3,907,140 58, which, with the income of $2,243,970 45, has been invested in securities amounting 
at par to $6,063,950, yielding an interest of 6 86-100 per cent for the year. There was appropriated to that Trust for the year 
1888 the sum of $71,120 83. 

The assets of the Insurance Fund on hand at the end of the year were $2,072,111 61, being an increase over the previous 
year of $257,667 11. 

It is gratifying to note the increasing traffic on your Main Line between New York and Pittsburg, although large expendi- 
tures were required to properly provide therefor. The amount thus expended during the year was $3,013,881 37, the principal 
items of which were additional locomotives, passenger and freight cars, the extension of third and fourth tracks and increased 

acilities at terminal points. ; 

In view of the probable increase of traffic, it will be necessary’to continue this policy during the coming year, and especially 
n increasing the facilities in Philadelphia and Jersey City, and providing for the safer transportation of traffic through the 
larger cities. It is confidently hoped that within a short time your New York Division will, like your Main Line, be entirely 
relieved from grade crossings within the city of Philadelphia. 

There was also a considerable amount expended in the extension of branch and auxiliary lines, necessary for the proper 
development of the traffic tributary to your system. The principal expenditures upon these lines were: On the Pittsburg 
Virginia & Charleston Railway, in the purchase of additional real estate and construction of double track, with the view of 
transferring to that road a portion of the traffic now passing through Pittsburg, and thus relieving both your Main Line and the 
streets of that city from the annoyance and delay attendant thereon ; on the Southwest Pennsylvania Railway, in the develop. 
ment and extension of branches and the completion of a new connection with your Main Line; on the Western Pennsylvania 
Railroad, in extending the double-track ; on the Schuylkill Valley, in the extension of tracks and settlements for right of way ; 
and in the construction of the Cambria & Clearfield Railroad in the bituminous coal region. The aggregate outlay therefor 
was $1,293,473 84, on account of which your Company has received from those lines in cash $429,951 56. It may be noted in this 
connection that the revenues of the Pennsylvania Schuylkill Valley Road, built for the purpose of securing a fair share of the 


local traffic of that territory, were more than sufficient during the past year to Peay the interest on its entire funded debt. 

Among the new undertakings contemplated during the present year, are: The construction of a bridge over the Ohio River 
immediately west of Pittsburg, for the purpose of further avoidi e very expensive and dangerous transfer of the constantly 
increasing volume of traffic through the cities of i nape and Allegheny, the cost of which will probably amount in the 

reregate to $1,500,000; the providing of necessary yards and transfer facilities at a point about fourteen miles east of Pittsburg 
whee the traffic to and from your western lines will naturally be transferred from and to the Main Line, the land for which 
was purchased many years since, and its improvement commenced during the past year; the change of grade as already noted 
through some of the important cities on your line to avoid the dangers of street crossings; and the erection of locomotive shops 
at Altoona, to be devoted exclusively to the vey vg | of new engines, the time having arrived when the present shop facilities 
at that point are inadequate to properly care for the motive — and supply the additional locomotives required by the 
increasing traffic, the outlay for which will probably be $1,000,000. 

There was contributed to the Employees’ Relief Fund, by your Company and affiliated lines during the year, $55,901 50 for 
operating expenses, and in addition thereto the sum of $8,137 80 for extra benefits to members of the Fund whose disability had 
continued over fifty-two weeks, and who were, therefore, no longer entitled to regular benefits from the Fund. The amount 
contributed by your employes was $341,620 03, and the receipts from interest were $8,739 24, which, with the contributions by 
the companies, as stated above, $64,039 30, made a total of $414,398 57. This added to the balance on hand at the beginning of 
the year, $192,157 56, aggregated $606,556 13. Out of this fund there was paid to the families of employes in death benefits, 
and for sickness and accidents, the sum of $283,512 10, and for expenses, $55,901 50, leaving a balance of $267,142 53. After 
deducting therefrom the amount of outstanding unadjusted claims, and setting aside a prope reserve fund to meet liabilities 
growing out of the increasing age of the members, there remained a net surplus of $170,532 06. The number of persons 
receiving death benefits was 250, making an average in each case of $523 27. There were 19,332 members of the Fund at the 
close of the year. 

The Emy loyees’ Saving Fund referred to in the last annual report is now in successful operation; and during the year 1,807 
of your pees rc availed themselves of the opportunity to become depositors therein. The amount of deposits received during 
the year was $421,191, and the balance remaining at the close of the year was $364,390 66. Of this amount $300,000 have been 
invested in the four per cent bonds of the Philadelphia & Erie Railroad Company. 

The rates received for freight traffic show a continued annual decrease, even more marked in 1888 than in previous years ; 
the partial failure of the crops in the West having affected the volume of —etige traffic and stimulated an active competition 
among the Western roads for that business at unremunerative rates. This disastrous competition finally extended to the 
Eastern trunk lines, and found expression in an open and severe reduction in the west-bound tariff by one of the principal 
Railway Companies, to meet what it believed to be the secret rates of some of its competitors. Your management, not 
unmindful of the advantages that have accrued to your ais eg from the conservative policy uniformly adopted by it, 
endeavored to maintain rates at a just and remunerative standard, but were reluctantly compelled to meet the tariffs made by 
other responsible lines in order to protect the commercial and manufacturing industries situated upon your roads, and prevent 
a severe depletion of the volume of your traffic. 

The continuance of this unfortunate condition of affairs induced a widespread feeling of uneasiness, not only in financial 
but in general business circles, and has called forth a renewed endeavor on the part of those entrusted with the management 
of railways to arrive at some method, in harmony with the Inter-State Commerce law, that will regulate such competition. 
That law having now been in operation for nearly two years, an opportunity has been afforded to judge, in some measure, 
of its effect upon the interests of the — and the railways. While in many respects it has been beneficial, yet it has tended 
to complicate and render more difficult the management of the transportation interests of the country, since it has undertaken 
to regulate and prescribe the manner in which the public should be served by the transportation companies, but has failed 
to provide any method which would ensure the maintenance of just and uniform rates, and properly protect the railway 
interests. 

The difficulties attending the profitable management of railways have been further aggravated by the reckless construction 
of competitive lines not necessary for the accommodation of the public, but built pn md for speculative profit. The capital for 
these enterprises has been frequently furnished by shareholders in the existing railways, and by financial agencies that in 
promoting their construction were unmindful of the fact that they were destroying the properties in which they were already 
interested. Until the different States cease to authorize the building of such lines, or the oll: resulting therefrom prevent the 
furnishing of capital for their construction, the responsibility for the present complication must justly rest elsewhere than upon 
the managers of railways. 

The enactment of hasty and unjust laws in many of the Western States is seriously affecting the value of railway property 
in that section, and seems piainly to indicate that no further investments should be made by your Company in those States, 
except to protect capital already invested, until a more liberal and just poner is pursued towards the existing roads. 

‘our Company lost, by resignation, on June 30, the services of Mr. Edmund Smith, your First Vice-President, who had 
been connected with your Company for over forty-one years, and had in that time filled many responsible positions. Mr. 
Smith’s familiarity with your system and thorough devotion to your interests had earned for him the conidence and high esteem 
of his associates, and made the severance of his official relations with your Company an occurrence to be deeply regretted. 

Mr. Frank Thomson, formerly Second Vice-President, was promoted to fill the vacancy thus caused, Mr. J. N. Du Barry 
promoted to be Second Vice-President and Mr. John P. Green to be Third Vice-President. 

Mr. John 8. Wilson, your General Freight Traffic Agent, having resigned that position October 1st, Mr. William H. Joyce 
was promoted to fill the vacancy thus caused, and Mr. John Whittaker appointed Assistant General Freight Agent. 

it is with great regret that your Board have to record the death, on September 17th, 1888, of Mr. John Pri:e Wetherill, 
who had been one of your Directors for over ten years. His re § and devotion to your interests made him a trusted and 
valued advi-cr, and in his death his colleagues lost a warm personal friend. Mr. Amos R. Little, of Philadelphia, a gentleman 
long identified with the mercantile interests of the city, was elected to fill the vacancy thus created. 

Your Board desire to acknowledge the efficiency and fidelity with which the duties entrusted to the officers and employees 
have been discharged during the past year. By order of the Board, 


@. B. ROBERTS, President. 
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WABASH WESTERN RAILWAY COMPANY. 


SECOND ANNUAL REPORT OF THE DIRECTORS 
FOR THE YEAR ENDING DECEMBER 31, 1883. 











The tables in the annual report give comparative state- 
ments of the —— for the year ending December 31, 1888. 
The result of these operations is as follows: 


GOSS CATTINGS..... 20. eee ene cemccens sccecccccccasscnecces $5,779,583 28 
Operating CX PeCNSCS. ........ cc. ecneecne coneceecccnccceseces 4,398,391 67 
Net GCarmings. ......ccocccccccccccccccccccccevenecencess $1,381,191 61 
Taxes, rental, car trust interest, less rentals received.... 312,308 86 
Net revenue applicable to interest. ............ce0+e0-- $1,068,882 7 
Interest on bonds and rentals of leased lines. ............. _ 925,496 89 
I anoncssopecesess ae eaneiidieieindien $143,385 86 





The gross earnings, as compared with 1887, show a decreage 
of $738,478, and the operating expenses a decrease of $281,732. 
Net revenue applicable to interest shows a decrease of $486,- 
787, and the surplus over all fixed charges is $143,385. 

By the train and mileage statistics the Freight Department 
shows a decrease of 235,832 in the number of tons hauled, and 
earnings of $3,679,654 88, a decrease of $755,987 40. The oper- 
ating expenses in this department were $2,983,055 66, against 
$3,145,861 60 in 1887, a reduction of $162,805 94. 

Earnings per train mile were 1°36 48-100 cts., against 1°71 04- 
100 in 1887, and rate per ton mile 0°798 cts. against 0-964 in 1887. 

The number of passengers carried was 1,351,607, a gain of 
79,283 over 1887, and the earnings-were $1,661,911 67, against 
$1,592,762 73 in 1887, a gain of $69,148 94. The rate per pas- 
senger per mile was 2°079 cts., against 2°223 cts. in 1887. 

A glance at the figures will show that the diminished profits 
of the ee came through the Freight Department, caused 
mainly by the lower average rates of transportation. 

The Company has no floating debt, except the vouchers and 
a gs which lap over from month to month, and has ample 

unds in its treasury to meet all engagements, All better- 
ments of property have been charged to operating expenses. 

The reorganization plan is nearing its period of definite so- 
lution. The Chicago Division will be sold under the fore- 
closure decree March 11, in Springfield, Illinois, and Judge 
Gresham has appointed March 21 as the date of the final hear- 
ing under the foreclosure suits on main line mortgages. A 
decree is expected soon after this, and a sale is hoped for within 
thirty days or six weeks thereafter. 

The combined net earnings of the east and west lines for the 
two years 1887 and 1888 ed Aa Ba to interest, adding the 
amount of the expendijures for betterments reported by Re- 
ceiver McNulta, would more than suffice to pay the interest on 
the entire amount of new mortgage bonds to be issued under 
the plan of reorganization. 

e year 1888 was one of severe trial to most of the railway 
lines west of Indiana and north of the Ohio River. In the 
States included within this area, and extending to the Rocky 
Mountains in the West and to the Rio Grande in the South- 
west, railway construction has made greater progress, and the 
competition has been most severe. In addition to these dis- 
turbing agencies, adverse legislation in some of the States has 
caused serious difficulty, and the railway companies themselves, 
ignoring the fundamental principles which should govern 
competitive traffic, have at times insisted upon a division of 
business, not at fair and reasonable, but at unremunerative, 
rates of compensation. 

During the first three months of the year, a violent conten- 
tion between competing lines in Illinois, Wisconsin, Iowa, 
Minnesota and Missouri carried the freight tariff in those 
States down to points at which it became difficult for many 
lines to earn operating expenses; and, at the same time. a 
strike of the engineers and firemen on the extensive system of 
the Chicago Burlington & Quincy RR. Co. seriously inter- 
rupted its own traffic and disturbed that of connecting lines. 
It is not an exaggeration to say that had the rates of February 
and March prevailed through the year, but few of the com- 
panies involved would have been solvent at its close. | 

These periodical rate wars, so destructive to railway profits, 
are toa Gas extent the result of the construction of new and 
competing lines. e new competitors, in order to divert 
traftic from established channels, follow the old time practice 
of offering an inducement in lower rates of transportation ; 
and this provokes retaliation, the older lines not only meeting 
the reduction but often accepting still lower rates to prevent 
inroads upon their traffic by the new comers. In this way, 
cutting and slashing continue sometimes until the weaker line 
becomes bankrupt, and in other cases until all parties become 
satisfied of the impolicy of self-sacrifice. Then comes a period 
of common sense, Business methods of meeting an existing, 


~ and therefore unavoidable, difficulty, are now adopted, and a’ 


compromise, which should have been tried at the outset, is the 
natural result. There is nothing new in these conditions. 
They have prevailed among common carriers through the times 
of stages and baggage-wagons, canal boats and steamers, down 
to the railway period, varying in duration and intensity ac- 
cording to circumstances, but always displaying about the same 
characteristics. In short, it is the natural consequence of com- 
petition, and the method of meeting it is always substantially 
the same. Sound policy would seem to dictate conciliation 
and compromise when new rivals enter the field; but the 
theory is that mutual sacrifice frequently checks experimental 
and foolish enterprise. When severe losses teach [rosenors 
and promoters of parallel and superflous lines of railway that 
these ventures are not profitable, they are less likely to repeat 
such experiments, 





———aeel 
During the past year, however, there has certainly been .an 
uncalled-for and unnecessary slaughter of traffic rates, and the 
correction of prevalent abuses has, very properly, been the 
subject of recent discussion. If these conventions of railway 
officials succeed in reducing the evils of reckless competition 
to a minimum, the people will be better served and railwa 
will receive a fair compensation for the service. Much of the 
trouble is the direct outgrowth of the impracticable instrument 
called ‘‘the Inter-State Commerce Law.” A law which for- 


bids discrimination in the first place, but provides no adequate. 


method of punishing offenders, is necessarily inoperativ 
a clause which prescribes the relative charges of * tong haul” 
and‘‘ short haul,” but leaves in the shape of an exception.to 
the application of the clause a gap made by the sentence 
‘‘under substantially similar circumstances and conditions,” 
through which railway trains can pass on a double track. is 
searcely worthy of serious criticism. 
Quite recently the intelligent gentleman who presides over 
the deliberations of the Commissioners announced to.a crowded 
assemblage of railway officials that the discriminating clause 
of the law had been oe om and persistently violated, and he, 
very properly, warned them to put a stop to such practices. 
But if the law has been constantly violated and the Commis- 
sion had the proof of it, why not prosecute? If the machinery 
is ready, why not put it into operation? It is possible that the 


members of the Commission, in the exercise of a sound’ 


discretion, have thought it more judicious to give the offenders 
a chance to correct the abuses referred to; but a careful read- 
ing of the law leads to the conclusion that the legal remedy is 
defective. The whole theory of the law is wrong. It attempts 
to regulate business by iron clad rules, without providing 
practical methods of enforcing them, and clumsily tries to 
interfere where natural laws render interference impossible, 
except by stopping the wkeels of business. 

The principal object of the law seems to be the establish- 
ment and maintenance of reasonable and just charges for 
service performed, and to prevent discrimination. But were 
not charges reasonable and just before the law went into oper- 
ation? It is a well-known fact that rates for both freicht and 
passenger traffic on railways in the United States are the 
cheapest in the world, and this ought to be a satisfactory 
answer to that question. In this direction the law was need- 
less. As to discrimination, what has the law accomplished ? 
The only instance of an open violation of this principle, ‘ex- 
cept in cases where ‘‘the circumstances and conditions” are. 
dissimilar, has just been cited, and which received the well- 
deserved rebuke of the Commission. As a matter of fact, it 
would be safe to challenge the authors of the law to produce 
a single example of any practical public benefit derived from 
the operation of the law. The members of the Commission, 
fortunately, are men of rare intelligence, and the railway com- 
panies have had the advantage of a discreet administration of 
an unwise and clumsy law. 

No valid objection can be made to a supervisory railwa 
commission legally invested with power to arbitrate in all 
cases of complaint against common carriers, and thus stand 
between the people and railway managers, that exaction and 
improper discrimination may be prevented, but any step be- 
yond this will prove to be impracticable, oppressive and unwise. 

But useless as the Inter-State Commerce Law may be, it is 
comparatively harmless except in its pernicious influence upon 
railway legislation in some of the States. The Inter-State law 
does not undertake to establish rates. That power is left with 
the railway companies, with the reservation that such rates 
must be reasonable and just; but in a few of the States, and 
notably in Iowa, the Legislature has deprived the railways of 
the rate-making power and transferred it to State Commission- 
ers, who are not only required to fix the maximum of ‘‘reason- 
able” rates, but are made the sole judges of what constitutes a 
reasonable rate. To the owners of railway property this seems 
to be nothing less than legalized confiscation. To invite the 
investment of capital in works of internal improvement within 
the boundaries of a State and then to pass laws to make it un- 
productive is not only unjust and tyrannical, but discreditable 
to the people of a free country. Laws must afford equal pro- 
tection to all, and the rights ¢‘ property must be respected or 
the liberty and equality of .1e people will be an empty 


boast 


The citizens of the United States as a body are opposed to 
inequitable and oppressive laws and have no desire to impov- 
erish railway companies. They know perfectly well that rail- 
ways have «Mine more to develop the resources.of the coun 

and to expedite its progress and increase its prosperity than 

other agencies combined, and that in no part of the world is 
the transportation of freight and passengers conducted so 
cheaply, expeditiously and satisfactorily. Statistics which are 
accessible to all prove this beyond question. It follows, neces- 
sarily, that measures which propose to embarass and weaken, 
if not to destroy, these great and useful works, are the off- 
spring of ignorance and prejudice, and it is safe to conclude 
that such attempts to legislate against railways in violation of 
vested rights and of common sense will not be tolerated by the 
intelligent classes, who will finally control in such matters. 

So closely identified with the business interests of the country 
are these railway lines, which spread in a vast network over 
the length and breadth of the land, that even now, at the 
beginning of threatened trouble, there is dulness and _hesita- 
tion in the many and varied industries connected with railway 
construction and repair. But this isonly asymptom. Cripple 
the prosperity of railways, and there is not a square mile of 
the settled portion of the country but will feel its paralyzing 
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influence. Compel railway companies to curtail expenses 
severely, and the blow will fall with terrible force upon skilled 
and unskilled labor. Reductions in the force of employees, 
economies in the maintenance of track and motive power, and 
all the methods which poverty will force managers to adopt, 
in order to live at the ‘reasonable rates” of ex parte and 
perhaps incompetent Commissioners, will strike at the manu- 
facturing industries which supply steel rails, couplers, brakes, 
patent roofs, stock and refrigerator cars, bridges, iron work 
and masonry, and a host of things embraced in the operation 
and repairs of railways—industries, which thrive when rail- 
ways thrive and decline in the ratio of railway adversity. 

tt is therefore certain that, if legislation becomes oppressive 
to railways, it will at the same time seriously affect the army 
of employees which is supported by the industries directly con- 
nected with these great channels of communication and trans- 

rtation. The people of this country will not approve for any 

ength of time of a species of legislation which, under the cover 
of absurd charges of ‘‘ monopoly,” *seeks to ruin one kind of 
property, or one class of business, for the supposed benefit of 
another. When these complicated questions are finally under- 
stood, a reaction will set in which will sweep the obstruction- 
ists of the day from the field of legislation. Railways must 
not only be made safe to travelers, but they must keep pace 
with improvements for the comfort of passengers, and they 
must have all necessary facilities for the careful and expedi- 
tious movement of the vast and constantly increasing volume 
of freight. In order to do this, railway companies must re- 
ceive a fair and reasonable compensation for the service. This 
is all railway companies ask, and this they will certainly re- 
ceive, or the railway system of the country will sink into in- 
efficiency and decay. 

At the close of 1887 there were 149,912 miles of completed 
railway in the United States, and at the present time the 
figures are about 157,000 miles. In 1887 these roads carried 
428,225,513 passengers and moved 552,074,7 02 tons of freight. 

The gross earnings of the combined railways for the same 

ear were $931,385,154, and the net earaings $331,135,176. 

hat is to say, out of $931,385,154 received, the railway com- 
panies paid to their employees and to the maintenance of lines 
and rolling stock the enormous sum of $600,249,478, 

These figures are given only to illustrate the intimate rela- 
tions between the business interests of railways and the host 
of mechanics and laborers employed in their operation. No 
account is taken of the vast sums expended in the coustruction 
of new lines, nor of the great numbers indirectly employed in 
gathering and distributing the traffic, nor of mining and man- 
ufacturing, which depend upon the free-movement of trains. 
The direct result of a single year’s operations, which proves the 
distribution of more than six hundred millions of dollars in 
that period, to the industrial classes, is enough to direct atten- 
tion to the point presented. 

It is obvious, therefore, that any material interference with 
the prosperity of railways in this country will be a very serious 
interference also with the industrial interests which are de- 
pendent upon it. The authors of adverse legislation have no 
thought of making an attack upon the manufacturing, me- 
chanical and labor interests of the people, but it is time to 
consider the consequences which are sure to follow the un- 
reasonable and arbitrary measures now in contemplation by 
the legislatures of several States at the West. The experience 
of 1888 shows that but little more is needed in the way of re- 
strictive tariffs to force railway companies into economies 
which will curtail expenditures in every department of opera- 
tion, and this is exactly what is threatened. It is not alone 
the proprietors against whom this unjustifiable warfare is 
made, not the bondholders and stockholders who are in the 

reatest danger, but the great army of brave and _ skilful men 
who move the trains and people the shops, as well as switch- 
men, yard-men, section men, station agents, etc., etc., whoare 
menaced by the madness and folly of legislation. 

Nothing can be more obvious than this tendency to force 
railroad companies into economies which cannot be introduced 
without serious detriment to all railway employees. Already 
it is reported that in Iowa a large reduction in the number of 
trains is in contemplation to meet the compulsory tariff of 
‘‘ reasonable rates,” and this means nothing less than a reduc- 
tion in the number of employees. Such changes will, of 
course, be made very reluctantly; but if the Commissioners of 
Iowa insist upon rates which will not pay a fair profit no other 
course is left open for the railway companies. They must 
obey the law, and its authors will be held responsible for the 

nsequences. 

°The gravity of the situation is fully recognized by thoughtful 
men. The prosperity of an interest which, with its aftiliated 
industries, gives employment and support to a much larger 
number of people than any other in the country, is threatened 
with partial destruction. It will be resisted peacefully and 
legally, but the necessity of keeping these important works in 
operation, with revenues greatly reduced by legislative action, 
involves a corresponding reduction in the working expenses of 
the department. Similar retrenchment will follow in all man- 
ufacturing industries which supply railways with material for 
construction, operation and maintenance, as naturally as 
diminishing supply follows diminishing demand. ae. 

The proposition submitted in this report is, that legislation 
hostile to railways is war upon the great industrial interests 
_ connected therewith. 

For the directors, 
O. D. ASHLEY, President. 
New York, March 1, 1889. ‘ 
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CHICAGO & EASTERN ILLINOIS RR. CO. 


APPLICATION TO THE NEW YORK STOCK EXCHANGE. 








CHICAGO, January 29th, 1889. 

Referring to our application, dated January 12th, 1888, at 
which time $3,000,000 of preferred and $3,000,000 of common 
stock of the Chicago & Eastern Illinois RR. Company were 
listed, this company hereby makes application to list 14,652 
shares of preferred and 21,978 of common stock, additional, 
for the purpose of exchanging this for alike amount of the 
preferred and common stock of the Chicago & Indiana Coal 
Railway Company, in exercise of the authority conferred by 
Article VI. of the Articles of Consolidation, as amended on 
the 9th day of February, 1888. 

Application is also made to have the preferred and common 
stock of the Chicago & Indiana Coal Railway Co. stricken 
from the list as fast as the new stock is exchanged therefor. 

The Central Trust Company of New York are Registrars of 
the stock, and the Metropolitan Trust Company of the City of 
New York are its transfer agents, and will make the exchange 
of stock and stamp the C.&1. Coal Ry. stock as exchange is made. 
CHICAGO & EASTERN ILLINOIS RR. CO. AND CHICAGO & 

INDIANA COAL RAILWAY CO., CONSOLIDATED. 
General Baiance Sheet December 31st, 1888. 


FTE Ee $22,518,987 02 
Terminal grounds and buildings at Chicago.............. 753,603 8&8 
Os Ge ts Gls IO . cars cdcvccces cécoueoscesccccesc 211,990 93 


Secu vies in Treasnr,— 
Capital stock of the C. & E. I. RR. Co.$2,005,200 00 
First consolidated mortgage bonds.... 51,000 00 
64 








PI Sitch bosncoveccdtesediacs 
2,056,264 10 
TE PET ae Te foe 142,040 38 
no na ind need wee ueinkinaemenaine 677,976 55 
Due from railroads and sundry debtors. .................. 208,093 13 
Se scccttdntncetbasaebnbénieree bn ebebnkebhedeedditidinbiniens __ 341,698 54 
$26,910,654 53 
met teeliedion 
Capital Stock—Preferred, outstanding. ...$4,465,200 00 
“ o Common - wees 9,197,800 00 
‘é 6é ‘ 


in Treasury..... 2,000,000 00 
—-—_—_-——- $11,663,000 00 
Bonded de*t— 
Chicago & Indiana Coal R. W. Co. lst 


mortgage bonda........... . ronan epee 4,402,000 00 
Chicago & Eastern Illinois RR. Co. Ist 

POTS MOREE odensecseorscesus soenens 3,000,000 00 
Chicage & Eastern Illinois Railroad 

Tk EY DU xetiencendwemsseudss eas 64,000 00 
Danville & Grape Creek RR. Co. bonds.. 21,000 00 
C. & E. 1. RR. Co. exiension M. bonds... 1,006 UO 


C, & FE. I. RR. Co. 1st econ- 
solida'ed mort, bonds....86,600,000 

Less in hands of trustee to 
3,296,000 


retive prior hen bonds... 
2,704,000 OO 
C. & FE. 1. RR. Co. sinking fund collat- 
ETS ae ES t= ee pee 410,000 00 
C. & E. 1. RR. Co. gen. eon. Ist M. bonds 3,321,000 00 
Strawn & Inuiana State Line RR. Co. 
150,000 00 


RS Ne I lala nannies ak ii detntlndeinta 
1,189 §O 
135,927 Ov 








14,273,000 00 
DIVISORS GRO scccdecsecccecss heounsesseudee 
Interest on bends due..... 





137,116 50 


Interest, rental and taxes accrued, not due.............. 190,652 03 
Pay rolls, vouchers and sundry liabilities................ 297,338 70 
Kquipment replacement account. ........ 00.00 cccceecces 26,714 80 
Balance to credit of income account...............-.2- eee 322,832 50 


$26,910,654 53 





CHICAGO & EASTERN ILLINOIS RR. CO. AND CHICAGO & 
INDIANA COAL RAILWAY CO., CONSOLIDATED. 
Statement of Gross and Nel Earnings for half-year ending Dec. 31, 1888 























Earnings— 
I. concguuecetseedsiees eoee eceeee $264,414 53 
i hpieinenss eongeimmentan embeteeane 1,145,267 65 
Di iadednedddsccceeesticndeousondeece 9,167 65 
Ee oneesusesedeescevess bounds eeddubeetints 18,181 86 
BIND tines on tqnceddessserntnnends 48,048 O9 
$1,495,079 78 
Operating Expenses and Taxes........... 852.526 62 
tt cdi etiubbnnneses +ommbdemeaadnnes $o42,003 16 
Add for other inCOMC.....ccccccccscecces es 549 29 
$643,102 45 
Deducit— 
Rentals...ue: ee eerweeiaeceees oe ewan enecare $114,430 48 
Interest eee aemneceanee SOereerreareeesssesen ese 341,168 42 
455,598 90 
I NIE 4a ctennie ian ibmaieaibidbaiid ma heii itiate onli $187,503 55 
Dividends, 3 per cent on Preferred Stock of both Com- 
EEE CE ccbusccacusdedbenanesenseesoeencéons 133,956 00 
$53,547 55 
Prolits on Coal Stocks owned by the Company........... 30,0U0 00 
PR isnctdivdeciantacdcdeciminies ddan diguondunt ie $83,547 55 
Respectfully, : 


H. H. PORTER, 
President Chicago & Eastern Illinois RR. Co. 

It was recommended that the Committee on Stock List be 

empowered, on March 4th, 1889, to add to the list such 


}amounts of the above-mentioned $1,465,200 additional preferred 


and $2,197,800 additional common stocks of the Chicago & 
Eastern Illinois RR. Co. as shall have been issued and ex- 
changed for the stocks of the Chicago & Indiana Coal Railway 
Co. Also that authority be given to said Committee to add to 
the list, from time to time, on receiving official notice of 
exchanges, the balance of said C. & E. I. RR. Co. stocks, and 
to strike from the list an equal amount of the common and 
preferred stocks of the C. & I. C. Ry. Co. 


Adopted February 27, 1889. 

















Marcu 9, 1889.} 
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The oammercial Limes. 


COMMERCIAL EPITOME. 


FrIDAY NIGHT, March 8, 1889, 

There has been no essential change in the business outlook 
this week. Some important failures are announced, among 
which are an iron company at Reading and a pott:ry com- 
pany at Trenton. A violent rainstorm has been followed by 
clear, cool weather. A *‘cut” in ocean steamship rates for 
frei -ht has led t»> an increased export of corn. 

The following is a comparative statement of stocks of 
leading articles of merchandise at dates given: 



































1889. 1889. 2888, 

March 1. Feb. 1. Maren), 
EE concdcdeccvntnscsecoce osses bbls 11,146 14,465 21,537 
oS eee TE AEE: tes. 21,005 19,346 36,760 
Tobacco, domestic....... om 40,514 4',775 41,321 
Tobacco, foreign........-. ».---Dales,| 01,233 092,007 41,329 
SG NL: cccctan enmeneweneie bags.| 179,603 157,815 202,957 
Cotfee, other... ......---0+-0-- bags. 25,000 14,034 52,344 
Coffee, JAVA, BC... ccccccccss mats 24,035 17,100 107,900 
BUGar ..ccccccccce coccccccccess hhds 125 307 1: 

ST indhiipipnnmmanapiteues hoxes None None. Non 

PRE dccccoeseCevcees estos bags, &¢ 803,172 808,839 (| 1,103,226 
SD cnchdds aunwonnnbacghiee hhds. None. None. None 
Molasses, foreign.. ........... hhds. None. 248 406 
Molasses, domestic............ bbls. 2 750 2,500 3,000 
7 ee eee No.| 495,900 582,100 457,900 
Dl vébsedéosseionse avderdes bales.| 229,346 228,340 274,159 
Rosin ...... ssiaiiieiaied alain odabanmine bbls. 24,582 29,437 24,806 
Spirits turpentine ............. bbls. 2,159 * 1,845 1,873 
DP .cciscapetatdecaetssnenvennses bbls. 90 987 415 
'* 5 aan bags. 16,900 17,390 12,700 
Rice, domestic....... ........- pkgs 5,80 3,740 6,200 
DEEUE . ccccesecdes cocseos cess bags None. None. None. 
DTD cncopccetotad eeeekans bags. 6,800 7,300 12,000 
BUND DERE. ccccoces conccsceses bales. 64,000 62,000 29,000 
Manila hemp. ........-ccccess- bales. None. 5:0 6,500 
a a bales. 100 1,525 3,500 
ll TIS bbls. andsacks; 264,320 353,195 163,607 








Lard on the spot at some decline early in the week was 
more active, but at some recovery the close is quiet and 
nearly nominal at 6°85c. for prime city, 7°30@7°32\44c. for 
prime Western and 7:50@7'60c. for refined for the Continent, 
The speculation in lard for future delivery has been active, 
and prices made a sharp advance early in the week. Ad-cline 
yesterday and a weak opening this morning were followed 
by some advancy, and the close is steady at 16@18 points im- 
provement on last Friday’s figures. 

DAILY CLOSING PRICES OF LARD FUTURES. 
Saturd’y. Mond’y Tuesd*y. Wednsd*y. Thursd’y. Friday. 


March delivery....c. 7:10 7°23 7°30 7°35 7°28 7°30 
April delivery ....-. c 7°10 7238 7°30 7°35 7°28 7°30 
May delivery...... 6. 7°11 7:24 7°30 7°37 7°28 7:30 
June delivery...... @. 7°13 7°25 7°32 7°37 7 30 7°31 
July deliver ......¢. 7°15 7°27 7°34 7°40 T31 7°33 
Aug. delivery ......¢c. 7°17 7°23 7°36 7°42 734 7°39 
Sep:. delivery..... °c. 7°19 7°30 7°38 7°44 7°35 7°37 


Pork has been much more active and is dearer, but closes 
quiet at $12 25@$12 50 for extra prime and $13@$13 25 for 
new mess. Cut meats were active, and to-day 30,000 Ibs, 
pickled bellies, 12 @ 10 lbs. average, sold at 6%@7%5%c. 
Tallow cheaper at 4 9-16c. 

Coffee on the spot has advanced, and yesterday there were 
sales of Java of tne various grades at 21@23c., with No. 4 Rio 
at 18lgc. and No. 7 do. at 1744@17%c. To-day, however, the 
market was quiet, with Rio quoted nominally at 19c. for fair 
cargo grade, The speculation in futures was at buoyant prices 
early in the week, but became unsettled, and to-day there 
was a Sharp decline, closing weak, with sellers as follows: 


I 10 sous eve EG, CRiccs aces 08 17°20¢e. | September, ...17°50c. 
April....... doceees 17°O5e. | July..... ....-. 17°30c. | October. ...... 17°606., 
May.... .....--. ..17°05c. | August........ 17°40¢. | November. ...17°506, 


—an advance of 45@55 points for the week, 


Raw sugars, though without special activity, have shown a 
hardening tendency, and to-day there was a further advance, 
fair refining Cuba being quoted at 5 1-16c., and centrifugal, 
96 deg. t-st, at 5 13-16c. Mola-:ses advanced, with sales yes- 
terday of nixe cargoes, to arrive from Cuba at New York 
and Philadelphia, at 22c. for 50 deg. test; and to-day there 
was a further advance to 22\44c., but a quiet closing. At the 
tea sale on Wednesday the offering was a large one, and 
prices were easier, except for Formosas. 

Kentucky tobacco has been quiet, and sales for the week 
are only 250 hhds., mainly for home use. Seed leaf, how- 
however, waS more active, sales aggregating 1,155 cases, as 
follows: 500 cases 1886 crop, Pennsylvania, 11@15c.; 150 
cases 1886 crop, Dutch, 10@12c.; 150 cases 1886 crop, Wiscon- 
sin Havana, 914@10c.; 100 cases 1887 crop, do., 93{@11c.; 
150 cases 1888 crop, do., private terms; 100 cases 1887 crop, 
State Havana, 12!44@16c. and 7) cases 1887 crop, New Eng: 
land Havana, 14@28c.; also 550 bales Havana, 68c.@§$1 15, 
and 200 bales Sumatra, $1 20 #$2. 

On the Metal Exchange th- chi-f incident has been a flurry 
in copper, the effect of news .f trouble with the syndicate at 
Paris. Yesterday lake sold at 15°75c. for March and G. M. B. 
at 15c. for Avril, 14°35c. for May, 14c. for June and 13°80c. 
for July; and today G. M. B. sold at 14°60c. for April and 
13°50c. for May. Straits tin is without decided change. Lead 


was active to-day at 3*sUc. for April. - Interior iron markets 
are ursettl d by the Reading failu:e. 

Spirits turpentine is again dearer, with a fair demand at 
5iigc. Rosins also dearer, with good strained sold to-day at 
$1 1714. Refined petroleum for export firmer at 7‘15c. 


COTTON. 


Fripay, P. M., March 8, 1889. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 81,638 bales, 
against 96,593 bales last week, and 96,350 bales the previous 
week; making the total receipts since the 1st of Sept., 1888, 
5,010,965 bales, against 4,974,928 bales for the same period of 
1887-8, showing an increase since Sept. 1, 1888, of 36,037 bales. 








Receipts at— Sat. | Mon. Tues. | Wed | Thurs.| Fri. | Total. 
Galveston ...... | 1,855 1,763 754 1,497 1,003, 1,589 8,461 
El Paso, &c...| ...... ee eee | 435 435 
New Orleans... 4,698 2,494 9,384 362 4,984 1,371 23,293 
Mobile. ......... | 632 ee  asakes 1,464 1,473 802 4,530 
Florida ........-. PRA ee Eee inceew Scot ee | 587 587 
Savannah ...... | %67 2,217 2,026 941 1,510 1,041 8,502 
Brunsw’k, &e. | wieanat:* aeaken ere Se a ae | 7,153 7,153 
Charleston ..... 398 1,130, 509 578 1,294 225 4,134 
Port Royal, &e Pes Meese Gye Meee! eee Pe Fale ae 108 108 
Wilmington .... 154 117 220 140 280) 46 957 
Wash’gton,&c¢| ...---| ....-- Soars ech Bitte ok | 3 3 
Norfolk. .....-... | 444 1,021 699 707 664, 918 4,453 
West Point.... 1,750 749 2,644 1,601 1,115) 1,849 9,708 
N’wp’t N’s,&e. SS iceill hatedee tuaars Lahee eE gon | 1,011 1,011 
New York...... | 684 912 798 689 964, 765 4,812 
ee 271 202 778 52 201! 932 2,436 
Baltimore ......|  ...--- ger cer res eas | 68 68 
Philadelph’a,&e Gee i | 24 66. 310 116 992 








cept ILA LC Pt EGON OO A 








Totals this week 12,129 10,764 17,836, 8,097. 13,798} 19,014 81,638 
For comparison we give the following table showing the week’s 




















total receipts, the total since September 1, 1888, and the stock 
to-night, compared with last year. 
; | 1888-89. | 1887-88. | Stock. 
Receipts to | pone rant Sere ap = nore 
Mar.8. | is | Since Sep.’ vis = Since Sep. | 
| Week. 1,1888.| Week. | 1,1887.| 795% | 1888. 
Galveston...| 8,461 618,215 3,509 625,603 23,209, 15,417 


El Paso,&., 435, 18,507) ......|  ...... A. dealion | 
New Orleans. 23,293 1,542,071, 35,743 1,569,527, 285,959 291,006 











Mobile...... 4,530 198,752 720 198,380, 19,433, 26,327 
Florida ......, 587 22,907 70) SAG: ccc. eee 
Savannah... 8,502 773,635 4,621 816,460, 58,207; 51,842 
Bruns., &e., 7,153 126,933 200 Gee’. cscs ee ee ke 
Charleston... 4,134 355,921 4,217 386,943) 19,695' 21,886 
P. Royal,&e 108, 13,814, 423 14,069 ...... | 480 
Wilmington.| 957 146,898 468 165,467 5,426 5,866 
Wash’tn,&e 3 4,344) 15 ae ee Pe ti ae 4 
Norfolk......, 4,453 457,312 6,622 434,059 25,884 33,686 
West Point. 9,708 368,570, 6,226 371,639, —...... —_— 
NwptN.,&e 1,011 110,305) 2,502 97,957) 21,847 428 
New York.../ 4,812 85,515 4,705 72,953, 244,063. 294,011 
Boston......| 2,436 68,980 2,025 66,538) 10,000 17,000 
Baltimore. .. 63, 59,957, 1,086 34,492, 14,607, 18,905 
Phirdel’a,&e, 992 38,329 © 309 -—-23,419 11,948 20,156 
Totals. .. ..| 81,638 5,010,965 73,469 4,974,928 740,278 797,010 





Comparison for six seasons is as follows: 

















Receipts at-| 1889. | 1888. | 1887. | 1886. | 1885. | 1884, 
Galv’ston,&c| 8,896 3,509 3,873, 4,206 1,717. 5,056 
New Orleans) 23,293 35,743] 33,183, 21,493, 22,184) 13,752 
Mobile....... 4,530, 720| 2,682) 2,166  715| 2,567 
Savannah...| 8,502 4,621, 7,895 9,966 1,992 3,396 
Charl'st’n,&e) 4,242 4,640, 5,280, 5,661, 1,911/ 4,653 
Wilm’st'n,&e) 960,483 428, 1,618 391) 713 
Norfolk......| 15,172, 6,622, 6,022) 6,442, 3,987| 6,460 
W't Point, &¢ 16,043 8,728) 4,088 3,457, «1,359 1,945 
Allothers....| ...... | 8,403) 9,552, 7,120, 8,325) 11,334 
Tot.thisweek 81,638 73,469, 72,953, 62,129 42,581) 49,876 











Since Sept. 1. 5010,965 4974,928 4929,138 4669,431 4489,481 4485,924 


The exports for the week ending this evening reach a total 
of 148,053 bales, of which 91,823 were to Great Britain, 11,573 
to France, and 44,657 to the rest of the Continent. Below are 
the exports for the week, and since Sept. 1, 1888. : 















































Week Ending Mar. 8, From Sept. 1, 1888, to Mar. 8, 1889 
Exported to— Exported to— 
Exports 
from— | Great Conti-| Total | Great | Conti- 

Brit’n.| France) nent. | Week.| Britain,|France| nent, | Total, 

Galveston ....| 4,555 ......| 4,807 9,452} 200,223] 21.078' 78,780! 300,079 
New O@rieans..| 29,413 10,019 6,158 45,720, 59,408/232,513, 333,894/1,185,815 
Mocoile......6-- GER) cccccs] sncses 8,011 WE bese 1D metae 50,498 
Savannah ..... OT) ccecee 10,301) 10,358; 82,479) 11,542; 196,252) 290,273 
Brunswick ....| 5,500} ......| ...... 5,500 38,107} 5,352] 29,533; 72,992 
Charlestom ... | e++ or) ceeees 8,001; 3,001) 54,133) 25,740) 144,701) 224,574 
Wilmington 2.) ccseee| sence. ccveeael coated 48,082) .....- 22,665; 100,747 
Norfolk........ 2.650| ...06.| 12,926) 15,576} 202,936) ...... 43,952) 246,888 
West Point... GABE] cccecs] coe oc 6,431; 124,382) ...... 12,361; 136,743 
Nwpt Nws,&c.} 1,939) ......) ese. 1,639) 61,250) ......]  aeeees 61,250 
New York.....| 14,304) 1,524) 7,324) 23,157) 467,158) 43,703] 189,406) 700,267 
Soston ....,. euch WREE scenes: 50; 7,544) 150,279) ..... 2,116, 152,395 
Baltimore ....| 8,021) ......) ....-. 8,021; 100,330 800; 85,088 136,2:8 
Phiiadelp’a’&c| 3.743) ......)  ...... 3,743; 30,919) ..... 10,348; 41,267 
PetSd ..20000. 91,823) 11,573) 44,657/148,053/2,210,184|340,726] 1,099,096'3,050,006 
Total 1887-88..} 55,861| 19,074! 12,569| 87 504)/2.235 1941315,25811,045,53013.595,992 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 
which are prepared for our special use by Messrs. Carey, Yale & 
Lambert, 24 Beaver Street. 






































On Shipboard, not cleared—for 
Leaving 
Mar. 8,AT | Great | Other | Coast- Stock. 
Britain. 7° ance.|poreign wise, | Total. 

New Orleans...| 16,809! 5,206 16,254/| 7,712) 45,981| 239,978 
nn nome one.| None.| None.| None. None. 9,433 
Charleston ....| None., None.) 7,500; 1,500 ’ 10,695 
Savannah .....| None. | None. | 6, 3,600 | 10,200 48,007 
Galveston .. ... 1,810 None. 2,131; 5,191 9,132 14,077 
Norfolk.... .... 10, _None.| None.; 4,900, 14,900 10,984 
New York...... 6, | 1,100), 8,350) None.| 15,450; 228,613 
Other ports....| 8,000 None.| 2,000/ None.; 10,000 53,828 
Total 1889..... 42,619 | 6,306 | 42,835 22,903 | 114,663| 625,615 
Total 1888..... 38,588 | 8,332 33,671 11,613) 92,204! 704,806 
Total 1887..... 77,404 | 10,506 | 61,526 | 14,189 | 163,625 578,298 





The speculation in cotton for future delivery at this market 
opened the week under review quite dull, but with values 
showing a hardening tendency. e movement of the crop 
was moderate, and the visible supply in the markets of the 
world the smallest in many years at this stage of the season— 
facts which prevented the free offering of cotton, and served 
to make a very small demand sufficient to support prices. On 
Tuesday, however, there was a small decline under incr 
port receipts, they being exceptionally large at New Orleans. 
On Wednesday port receipts were small (only 362 bales at New 
Orleans), and in conjunction with a smaller interior movement 
{notably at Memphis) served to promote a more decided move- 
ment, with an advance of 4@5 points, and sales of 70,000 bales. 
On Thursday there was an early advance of 2@3 points, due to 
an improvement in Liverpool, but when the CHRONICLE’s figures 
of the overland movement in February were placed on the bul- 
letin, a quick decline of 5@7 points took place, the distant 
options showing the most depression, May deliveries dropping 
from 10°18 to 10°llc. A partial recovery followed, but the 
bulls showed a loss of confidence. There was sonie disposition 
to reassert maximum on estimates. To-day a sharp decline 
at Liverpool caused a weak opening at this market, but there 
was a quick rally on indications of a reduced crop movement 
at the ports, and at many interior towns as well. Some of the 
best prices of the day were paid in the last hour, and the close 
was firm. Cotton on the spot met with a pretty fair demand 
for home consumption, at about steady prices, there being on 
quotable change; but to-day there was a largely increased 
business for expo 

The total sales for forward delivery for the week are 321,700 
bales. For immediate delivery the total sales foot up this week 
4,451 bales, including 1,300 for export, 3,151 for consumption, 
— for speculation, and — in transit. Of the above — bales 
were to arrive. The following are the official quotations for 



































each day of the past week—Mar. 2 to Mar. 8. 

UPLANDS. Sat, | Mon Tues Wed Th. | Fri. 
RS cde ndaing onpiicl glib. 7Th6) 74, ) 716) Tie | 7716) 77 
Strict Ordinary....... 0000. 7% | 7% | 7% | 773 | 77% | 7% 
Good Ordinary. ... ...- moe coves 81546) 813,65) 81416 8l51¢) 81546) Bld z¢ 
Strict Good Ordinary........... 9% | 9144 | 9%4 | 94 | 94 | 94 
Low Middling.........2.2.2.222. 9% | 9% | 9% | 9% | 9% | 93 
Strict Low Middling............ 10 10 10 10 10 10 
pee ETT aint Cbd okaneewanseewee 1031 |103;¢ 10316 '103;¢ 1071, 103,46 
Good M ddling at ak a ae 101146 101149)1011;. 1011) ¢,1011)¢/101ij;¢ 
Strict Good Middling........... 1015) ¢ 1015, 1015) ¢ 1015) ¢|1015) 2.1015) ¢ 
Middling Fair.........-.0...+s- 1133 113g (113g |1133 (113g 11 
Pe ictdiicckdatbebdncknedhereees 12 2 12 12 12 #2112 

GULF Sat. Mon Tues|\Wed' Th, Fri, 
— : | 
coe ce hnn wensnnae # Ib. F1lyg 71lye) Tye) Tllye! T1ly)e, 713 
Strict Ordinary.....22 000.2... 8g | Big | Big | Big | Big | Bi, °° 
Good Ordinary..........-------- | Dig Dig Dlg | Dig Big) Dig 
Strict Good Ordinary........... 9342 912 | 92 | 94 | 98 | 9 
Low Middling................... 190 10 #10 #10 |10 = /10 
7 Fel Middling............ 10144 (10% [10% (10% (10% 104 

Dé eebeesbeeeeoe @evoeneees 


10716 1076 107)6 '107)@ (107;6 |107 
Good Middling.................. 1016,¢.:101 


6 
161019;4 10154¢/1010,¢,1015 
Strict Good Middling........... ” te 16 407°18 


113g 11416 Tie? ts 11316 11546 




















peieaiieg Fair................--- 115g 115, | 11153 115, 
Pesce Kesescncsegses cssccocses 12% 12% j)12% (12% 124% 124 
STAINED. Sat. | Mon|Tues| Wed | Th. | Fri. 

d Ordinary............ # Ib.| 7516 | 7516 | 75:6 | 75:0 | Toe! Tre 
Strict Good Ordinary----....-.. 711g) 7ibi9| 71016) 71de,, 71b%| Tide, 
Low Middling..................- 87g | 8% | 8% | 8% | 8%"! 8% 
PE abued ones doewsds stesed i Ollie Dilye 91136) Q1li¢ 91ly¢| Dlirg 




















MARKET AND SALES, 


The total sales and future deliveries each day during the 
week are indicated in the following statement. For the con- 
venience of the reader we also add a column which shows at a 
glance how the market closed on same days. 




















SALES OF SPOT AND TRANSIT. | FUTURES. 
SPOT MARKET | ees «nem gianna ; 
Ex- | Oon- | Spec- Tran-; | D'lit- 
WAtrecwun port. | sump. u "Un| att, | Total. | Sales. | enies, 
Bat.. Quietandsteady| 100 766) ....| ..... 866 16,500 .... 
Mon. Steady.......... csuek* OT “secs, scce] “RE GT cece 
Tues.:Q’tandeasier...; ....| 531) ....) .... | 531) 52,300) .... 
Wed . Steady .......... 200' 529) ....! ' 729) 59,500 pate 
OS eae 300, 400, ... | _ 700) 94,100 . 
Fri.: .|\Steady.... ...... 700 640; .... | 1,340; 52,700 
Aa. ett ene 1,300, 3,151) ....| ....| 4,451/321,700| .... 








The daily deliveries given above are actually delivered the day 
previous to that on which they are reported. 








THE SALES AND PRICES OF FUTURES are shown by the follow- 
ing comprehensive table: 
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* Includes sales in September, 1888, for September, 165,300; Septem- 
ber-October, for October, 394,100; September-November, for Novem- 
ber, 585,500; September-December, for December, 980,400; September- 
: Kn § for January, 1,650,500; September-February, for February, 

We have included in the above table, and shall continue each 
week to give, the average price of futures each day for each month. It 
will be found under eac ay following the abbreviation “‘ Aver.” The 
average for each month for the week is also given at bottom of table. 

Transferable Orders—Saturday, 9°95c.; Monday, 10°00c.; Tuesday, 
10°00c.; Wednesday, 10°05c.; Thursday, 10°00c.; Friday, 10°05c. 


The following exchanges have been made during the week: 


‘21 pd. to exch. 100 May for Aug. 

_ 22 pd. to exch. 300 Apr. for July. 
22 pd. to exch. 100 Mar. for June. 
‘07 pd. to exch. 1,000 June for July. 
*35 pd. to exch. 1,000 Mar. for Aug. 
16 pd. to exch. 1,700 Apr. for June. 


‘36 pd. to exch. 1,000 Mar. for Auge 
‘08 pd. to exch. 300 Apr. for May- 
‘23 pd. to exch. 100 Mar. for June. 
‘O8 pd. to exch. 100 May for June. 
16 pd. toexch. 1,000 Apr. for June, 
‘09 pd. to exch. 100 May for June, 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Mar. 8), we add the item of exports from 
the United States, including in it the exports of Friday only. 

1889. 1888. 1887. 1886. 
Stock at Liverpool......bales 761,000 883,000 947,000 674,000 
Stock at London........... owe 7,000 25,000 14,000 15,000 


Total Great Britain stock. 768,000 908,000 961,000 689,006 
Stock at Hamburg ... ...... ae 2,200 4,100 3,100 
Stock at Bremen.. ... ......«- 25,900 45,900 35,600 40,806 











Stock at Amsterdam......... - 20,000 22,000 29,000 29,006 
Stock at Rotterdam..... eccees 500 400 300 400 
Stock at Antwerp............. 1,100 700 900 1,500 
Stock at Havre...... eccceseeee 128,000 164,000 266,000 156,000 
Stock at Marseilles....... sda 4,000 3,000 5,000 3,000 
Stock at B lona.... 2 53,000 61,000 51,000 


Bare 75,000 
Stock at Genoa............... 7,000 4,000 5,000 11,000 
Stock at Trieste4........ ----- 9,000 4,000 11,000 4,000 


Total Continental stocks...... 250,700 309,100 406,900 327,700 


Total, European stocks.... 1,018,700 1,217,100 1,367,900 1,016,700 
India cotton atioat for Europe. 270,000 190,000 175,000 229,000 
Amer. cott’n afloat for Eur’pe. 327,000 296,000 423,000 457,000 
Bay pt Brazil,&c.,afitforE’r’pe 37,000 91,000 56,000 17,000 
—- in 



























is 
United states porta.. 740,278 797,010 741,923 930,901 
in U. 8. interiortowns.. 227,479 82,641 212,556 394,467 
United States exports to-day. 50,094 24,764 6,873 17,775 
Total visible supply....... 2,670,551 2,858,515 2,983,252 3,062,843 
Of the above. the totals of American and other descriptions are as follows: 








to 
































Ame? tcan— 
Liverpool stock........ --bales 592,000 705,000 745,000 495,000 
Continental stocks......... --- 169,000 197,000 308,000 252,000 
American afloat for Europe... 327,000 296,000 423,000 457,000 
United States stock...... e-eee 740,278 '797,010 741,923 930,90 
United States interior stocks. 227,479 282,641 212,556 394,467 
United Statesexports to-day. 50,094 24,764 6,873 17,775 























Total American............ 2,105,851 2,302,415 2,437,352 2,547,143 


East Indian, Brazil, éce.— 
Liverpool stock............... 169,000 178,000 202,000 179,000 
London stock.... eweeeeen ae eeeeee 7 000 25,000 14,000 15 000 





Continental stocks............ 81,700 112,100 98,900 75,700 
[> iia afloat for Europe....... 270,000 190,000 175,000 229,000 
Egypt, Brazil, &c., atloat..... 37,000 51,000 56,000 17,000 


Total East India, &0...... 564,700 556,100 545,900 515,700 
Total American........... 2,105,851 2,302,415 2,437,352 2,547,143 


Total visible supply..... -. 2,670,551 2,858,515 2,983,252 3,062,843 
d 538d. 59d. 4... 








Price Mia. Upl., Liverpool.... 55gd. 
Price Mid. Upl.. New York... 10) ¢¢. 10%), ¢. 978¢. 918¢. 

{ag~ The imports into Continental ports this week have been 
98,000 bales. 

The above figures indicate a decrease in the cotton in sight 
to-night of 187,964 bales as compared with the same date of 
1888, a decrease of 312,701 bales as compared with the corres- 
ponding date of 1887, and a decrease of 392,292 bales as com- 
pared with 1886. 


AT THE INTERIOR Towns the movement—that is the receipts 
for the week, and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the correspond- 
ing period of 1887-88—is set out in detail in the following 
statement. 
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The figures for Leuisville in bo 


The above totals show that the old interior stocks have 
decreased during the week 24,590 bales, and are to-night 55,162 
bales less than at the same period last year. The receipts at 
the same towns have been 9,761 bales more than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 63,858 bales more than for the same time in 1887-88. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 





eee 














Week ending| CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Mar. 8. 

ar-8. | satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Galveston...| 10 10 101 101 101, 103 
New Orleans| 9% Sol... | Sian |. Ses | oe 
Mobile ..... ° 9ilig 9llig eitie 9llig 91336 9lo1¢ 
Savannah... 91 9lo 9%1¢ 916 916 956 
Charleston..| 101 1018 1018 1018 01g 101g 
Wilmington. 9% 9% 9% 97, 97, 
Norfolk .. .. QGlsie 7 7g 91046 915,2 
Boston ......| 104033 | 10433 104033 104@33 104033 1048% 
Baltimore...| 1016 10316 10316 10 ‘14 10416 10 ‘16 
Philadelphia| 10%; 103, 1038 103, 1033 103, 
Au ta .... 97, 97g 97, 97, 10 10 
Memphis.... 9% 9% 9% 913; 973 
St. Louis.... 9% 9% 9% Ol 416 91316 973 
Cincinnati .. 9% 9% 9% 9% 97, 97%, 
Loniaville... 97. 97. 973 97, 973 973 

















RECEIPTS FROM THE PLANTATIONS.—The following table indi- 
cates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern con- 
sumption; they are simply a statement of the weekly move- 
ment from the plantations of that part of the crop which final- 
ly reaches the market through the outports. 





Week Recetpts at the Ports. St’k at Interior Towns. Rec'pts from Plant’ns. 
1887. | 1888. | 1889. | 1887. | 1888. | 1889. |} 1887. { 1888. | 1889, 


Feb. 1..... |130,753| 98.668| 155,854 |396,612|879,556| 961,230] 116,004| 80,212| 126,050 
** — 8...06.| 108,257) 99,53 | 146,347| 332,768 | 368,663) 436.521) 104,443) 88,690) 101,629 


























© WB. .ccc. 86.582) 84.137| 135.670) 321,366) 360,441) 320,287) 75.150) 75.015/119,436 
S$ BB...c00- 95,013) 69.024) 96,350 301,199) 350,614)| 297.545) 74,846) 59,197) 73,608 
Mar. 1...... 79,951) 65,562) 96,593 265,001/324.588/°70.972) 44,748] 39,586) 70,020 



































* 8......) 72,953) 73,468 81,638 236,26) 302,506) 2415,002) 43,924) 51,389| 56,668 


The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1888, are 5,241,592 bales; in 
1887-88 were 5,253,606 bales; in 1886-87 were 5,118,040 bales. 

2.—That, although the receipts at the outports the past week 
were 81,638 bales, the actual movement from plantations was 
only 56,668 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 51,389 bales and for 1887 they were 
43,924 bales. 


AMOUNT OF COTTON IN SIGHT Mar. 8.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Mar. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 








| 1888-89. | 1887-88. 1886-87. | 1885-86. 


Receipts atthe ports to Mar. 8. 5,010,965 4,974,928 4,929,138 4,669,431 
Interior stocks on Mar. 8 in 




















excess of September 1.......| 230,627) 278,678 188,902 405,886 

Tot.receipts from plantat’ns 5,241,592 5,253,606 5,118,040 5,075,317 
Net overland to Mar. 1........ 779,991 816,752 623,233 617,134 
Southern consumpt’n to Mar.1); 325,000. 300,000 250,000 205,000 

Total in sight Mar. 8....... 16,346,583 6,370,358 5,991,273 5,897,451 
Northern sptnners’ takings to! Asis, 

TR RNR UE acto 1,538,489 1,452,448 1,303,362 1,368,802 





It will be seen by the above that the decrease in amount in sight to- 
night, as compared with last year, is 23,775 bales, the increase as 
compared with | 886-7 is 355,310 bales and the increase over 1885-6 
is 449,132 bales. 


WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph to-night indicate that, while in some sections of the 
South the rainfall has been heavy, in others the weather has 
been favorable, and that farm work is progressing well. 

Galveston, Texas.—We have had rain on three days of the 
week, the rainfall reaching two inches and sixty-eight hun- 
dredths. The thermometer has averaged 58, the highest being 
65 and the lowest 50. 

Palestine, Texas.—It has rained hard on two days of the 
week, the rainfall reaching two inches and forty-four hun- 
— The thermemeter has averaged 58, ranging from 44 
to 72. 

San Antonio, Texas.—Rain has fallen heavily on two days 
of the week, the rainfall reaching two inches and twenty-eight 
hundredths. The thermometer has ranged from 44 to 70, aver- 
aging 57. 

New Orleans, Louisiana.—It has rained on three days of the 
week, the rainfall reaching one inch and fifty-eight hundredths, 
Average thermometer 58. ; 

Shreveport, Louisiana.—Rainfall ninety-five hundredths of 
aninch. The thermometer has averaged 53, the highest being 
75 and the lowest 42. 

Columbus, hn ge has rained on two days of the 
week, the rainfall reaching three inches and five hundredths, 


The thermometer has averaged 44, ranging from 30 to 58. 





Leland, Mississippi.— Rainfall for the week eighty-six hun- 
dredths of an inch. The thermometer has ranged from 32 ta 
66, averaging 50-4. 
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Vicksburg, Mississippi.—It has rained on three days of the 
week, the precipitation reaching two inches and nine hun- 
dredths. Plowing and planting corn is in full progress. 
Farmers are claiming a good and advanced season thus far. 
The thermometer has averaged 58, ranging from 38 to 78. 

Littie Rock, Arkansas.—Telegram not received. 

Helena, Arkansas.—Rain fell on Saturday last to the extent of 
seventy-seven hundredths of an inch. The remainder of the 
week has been clear and splendid for farm work, which is pro- 
gressing finely. Receipts for the week are heavier than last 
year. Average thermometer 48, highest 64 and lowest 32. 

Memphis, Tennessee.—It has rained on two days of the week, 
the rainfall reaching eighty-eight hundredths of an inch. The 
thermometer has averaged 48, the highest being 65 and the 
lowest 37°5. 

Nashville. Tennessee.—Telegram not received. 

Mobile, Alabama.—it has been showery on two days and 
has rained severely on one day of the week, the rainfall reach- 
ing two inches and forty hundredths. The thermometer has 
ranged from 38 to 71, averaging 55. 

Montgomery, Alabama.—We had rain on three days in the 
early part of the week, but the weather is now clear. The 
rainfall reached two inches and thirty-four hundredths. Aver- 
age thermometer 50, highest 68, lowest 39. 

Selma, Alabamu.—Telegram not received. 

Auburn, Alabama.—Rainfall for the ‘week one inch and 
forty-two hundredths. The thermometer has averaged 51, 
ranging from 33 to 65. 

Madison, Florida.—Rain has fallen on one day of the week 
to the extent of seventy-three hundredths of an inch. The 
thermometer has ranged from 38 to 76, averaging 57. 

Columbus, Georgia.—It has rained on two days of the week, 
the rainfall reaching two inches and sixty-seven hundredths. 
Average thermometer 48, highest 58, lowest 39. 

Augusta, Georgia.—The early part of the week we had 
heavy rain on two days, but latterly the weather has been 
clear and pleasant and farmers are now breaking ground for 
planting. The rainfall reached one inch and forty-two hun- 
dredths. The thermometer has averaged 49, ranging from 34 
to 70. 

Savannah, Georgia.—It has rained on three days and the 
remainder of the week has been pleasant. The rainfall reached 
one inch and seventy-three hundredths. The thermometer has 
averaged 49, the highest being 69 and the lowest 37. 

Charleston, South Carolina.— Rain has fallen on three days 
of the week, to the extent of cne inch and thirty-seven hun- 
dredths. The thermometer has averaged 52, the highest being 
66 and the lowest 40. 

Stateburg, South Carolina.—We have had rain on two days 
of the weck, the rainfall reaching one inch and twelve hun- 
dredths. The thermometer has averaged 48°5, ranging frm 36 
to 63°6. 

Wilson, North Carolina.—It has rained on one day of the 
week, the rainfall reaching one inch and seven hundredths. 
Average thermometer 47, highest 58 and lowest 382. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o'clock Mar. 7, 1889, and Mar. 8, 1888. 


. 
—_— 


























i\Mar. 7, *89.\Mar. &, ‘S88. 

Feet. | Inch.| Feet. | Inch. 
New Orleans..........Above low-water mark.) 11 9 10 3 
Memphis ............. Above low-water mark.| 20 3 22 6 
Naenvilie ... -Above low-water mark.| 13 ~ 9 6 
Bhreveport ...........Above low-water mark.| 23 0 22 1 
Vicksburg ............Ahove low-water mark.| 32 6 29 1 








JUTE Butts, BaaGainc, &c.—Not much inquiry is reported 
for bagging, the trade being confined to small parcels of the 
various grades, though in the aggregate a fair amount of stock 
has been placed. Prices are quoted at 7!g @9'éc. as to quality. 
The trade in jute butts is rather light, but prices are steady at 
2 3-16@2'4c. for paper grades and 23g@2gc. for bagging 
quality. 

INDIA COTTON MOVEMENT FROM ALL PoRTS.—The receipts 


and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Mar. 7. 


BOMBAY RECEIPTS AND SILIPMENTS FOR FOUR YEARS. 


emeeeee this week. 
Great 
| Brit’n. 





Shipments Since Jan. 1. 


Greai | Conti- 
Britain'| nent. 


__ Receipts. 


This Since 
Total. | week.| Jan. 1. 
oan ath ee 


Re ; 
1889 14,000 85,000 99,000 115,000 314,000; 429,000'78,000) 652,000 
1888 22,000 24,000 46,000, 49,000'172,000) 221,000)55,000) 407,000 
1887! 9,000)34,000/43,000) 59,000 196,000) 255,000)51,000! 431,000 
1886!23,000] 4,000'27,000! 71,000)170,000' 241,000]40,000 395,000 


Shipmenis for the weer. 








Contt- 
nent, 





Year 











Total. 

















Shipments since January :. 





Great | Oonti- 


Great | . : 
Britain.| nent. | 7 | Britain. hoa Total. 





Calcutta— 
1889......| 1,000) 4,000! 5,000 21,000 25,000 46,000 
1888 ......| 3,000) 3,000) 6,000 20,000 23,000 43,000 





























1889 eeeereet -s*2*f*2 | j+>jj2*#erF2282 5 += +$+%@«eee se 5,000 2,000 7,000 
SF | ee 1,000 | ra 5,000 
All others— 
1889 ..... 2,000; 4,000} 6,000 17,000 7,000 24,000 
1888 ..... 3,000 | 2,000) 5,000 14,000 10,000 24,000 
Total all— 
- 18890..... 4,000 8,000 | 11,000 43,000 34,000 J 
TRee 7.000 5,000 | 12,000 39,000 33,000 72,000 





EXPORTS TO EUROPE FROM ALL INDIA, 


1889. 1888. 1887. 
Bhi ts nicl 


toali Europe | This Since This Since This Since 
from— week. | Jan. 1. week. | Jan. 1. week. | Jan. 1. 


Ld an 


























Bombay ....... | 99,000} 429,000! 46,000} 221,000] 43,000) 255,000 
All other ports. 11,000, 77,000; 12,000) 72,000] 13,000, ~ 83,000 
Total ..... 110,000! 506,000) 58,000] 293,000] 56,000) 338,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 




















Alexandria, E é, 
Mar’6 "| 1888-39. || 1887-88. | 1886-87. 
Receipts (cantars*)— | | | 
This week.... 36,000 || 32,000 24,000 
Since Sept. 1 2,562,000 |) 2,792,000 2,783,000 
This | Since || This | Since || This | Mnce 
week. | Sept. 1. week, ‘Sept. 1.\| week. Sept. 1. 
| | 


Exports (bales)— | | I | 
o Liverpooli........ 2,000 193,000 | 7,000 215,000 | 7,000 227,000 











To Continentt......... 9,000 114,000 | 4,000 129,000 | 6,000 121,000 
Total Europe ...... 7,000 307,000 11,000 344,000. 13,000 348,000 





* A cabtar is 98 pounds. 


This statement shows that the receipts for t e week ending 
Mar. 6 were 36,000 cantars and the shipmen 0 Europe 
7,000 bales. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market is firm for both yarns 
and sheetings, but that the demand in each case continues 
poor. We give the prices for to-day below, and leave 
those for previous weeks of this and last year for comparison: 
































1849. 1888. 
’ Cotln 
328 Gop.| 3% lbs. |" 395 cop.| 8% tbs. | mad. 
Twist. Shirtings. | Upids| Twist. Shirtings. | Uplds 
raat eS erin a ee ae a 
Feb. 1 71533787 66 1 @7 1)0 5lo T7138 e@RMW10'5 81077 110) 5%e%@ 
“ 8 7154g28%66 2 27 2! 553 7% 7833 5 8 a7 1 | Ble 
“ 1H S8lig @8% 6 1 27 1'o| 5%6 7% G83 5 8S a7 1 | 5%G~ 
* 22 71916@87146 1 67 1lo! 558 (7% 2833 5 8 a7 1 | 5%@ 
Mar. 1715;,¢87;,,6 1 @7 19] 553 |7% @833 [5 8 @7 1 | 5lg 
“ 8 Tldyeakty, 6 1 G7 1ly! 553 (7ilyga8%¢5 Tloa7 Oly! 53g 





OVERLAND MOVEMENT, &C., TO MARCH 1,—In our editorial 
columns to-day will be found our regular statement of over- 
land movement, receipts, exports, spinners’ takings, &c. 
brought down to March 1. , 
INDIA COTTON MOVEMENT IN 1888.—We have now before 
us the circular of Messrs. Lyon & Co., issued in Bom- 
bay on January 28, which covers the exports from all India 
ports for the year 1888, and we find that the total amount there 
given, assent to Europe, is precisely the same as the result 
published more than two months ago in the CHRONICLE of Jan- 
uary 5, page 43. Messrs. Lyon & Co.’s statement is as follows: 


— eee eee 

















EXPORTED FROM RPT 1888. ae i a: 
Great Britain., Cuntinent. Total. 

ST . .supenesvdwineet 232,276 654,771 887,047 
OD vcncedn- conckses | * 30,122 11,599 21,721 
CINE vocecevencseczes 29,205 63,718 92,923 
7 eee 4A°,618 10,730 | 56,348 
CRs ne cuanegdinages | 12,394 G,70L | 19,095 
a kdawccncandas ‘one 60,122 26,162 | 86,284 

Total bales........ .-} $89,737 | 773,681 1,163,418 





It will be noticed by reference to the CHRONICLE that our annual 
total in the paper of January 5 was 1,163,000, and this total is 
1,163,418, or a difference of only 418 bales—no difference at all 
as all cable results are given in round thousands, There is 
especial cause for gratification in this matter, from the fact 
that on account of interchanges between the various India 
ports it is extremely difficult to properly compile the figures 
and keep them approximately correct; and itis therefore par- 
ticularly pleasant to have results published in the United States 
the first week of January confirmed by figures which were not 
issued in India until near the first of February, and not 
received here until after the first of March. 

Since writing the foregoing the Bombay Company’s (limited) 
cotton report has been received, and it places the total exports 
at 1,163,607 bales. 


East INDIA Crop.—Messrs. Gaddum, Bythell & Co.’s report, 
dated Bombay, Feb. 1, says: 


Receipts into Bombay exceed those of last week, and the Hy ag sd 
markets, taking them all round, show an increase also. Rain has fallen 
in Broach and part of Dhollera districts, but so = gay! that no harm 
has ensued; indeed, this shower will rather do good in some parts of 


the Dhollera district, where the plants were in want of moisture. Re 
ports from the Western and Dharwar districts are still favorable. 
DoMESTIC EXPORTS OF COTTON MANUFACTORES.—Through 
the courtesy of Mr. W. F. Switzler, Chief of the Bureau of 
Statistics, we have received this week a statement showing the 





exports of domestic cotton manufactures for January, and 
for the seven months since July 1, 1858, with like figures 
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for the corresponding periods of the previous year, and give 



















































































them below : 
tities of Manufactures of Cot- | Month ending Jan. 31.| 7 mos. ending Jan. $1. 
ton (colored and wncolored) 
' exported to— 1889. 1888. 1888-9. 1887-8. 
Great Britain and Ireland....yards 229, 1,566,827; 4,895,927! 7,563,644 
her Ry aty: in erope. 56 - “ ae pay i, Herpes er! 
ritis orth America....... > \ \ A . 
a noowaen " besees x 4 S 803,266 1,005,080) 5,061,160) 9,865,991 
ntral American States an 
a tet Honduras........... sod 413,234 468,892; 5,068,371; 4,612,302 
West Indies... .........seeeee 2 1,583,458} 1,132,355) 6,190,694) 10,022,242 
Argentine Republic........... o 247,864 267,373\ 2,085,327 4.671.969 
DE sutiusidiigutabesdéa .6gas0s - 633,002 520,696{ 3,922,257' 3,789,860 
anced Sintey of Goigma:; | gaoteel] x pneseo] asgniias| seer on 
hercountriesinS. America “™ UL, 64, 014, | 15,621, 
QIN osc nessa — « | 9137/2078] 51816;869, | 9.254.762| 30,687.796 
er countries in Asia and 
TD tthonsd sumeseoneatins - 853,140 455,071! 5,252,838; 4,928,168 
F ES SRE io = 617,226 149,578) 2,672,382) 4,151,113 
Other countries..... ......+... $28,658’ 1,855,684) 5,154,323; 3,586,768 
Total yards of above..... " 11,376,526) 14,520,846 67,734,517) 108,583,208 
Total values of above........... $777,014| $1,032,784! $4,944,724) $7,154,702 
VAIRO DOT FORE. cc ccccccce .ccccceses $0684 $°0711 $0715 $°0659 
Values of other Manufactures of 
otton exported to— z $ £ $ 
Great Britain and Ireland.......... 49,689 47,922 288,322 289,337 
PeSobedmesoncdcoesoteseeseoes 1,519 419 15,386 12,811 
A dntaddiin. danbnidadeneeeensedéen 100 150 9,469 1.450 
ther countries in Europe......... 3.884 4,057 11,241 16,704 
British North America.............. 23,767 13,321 165,67 152,460 
(|. ee 11,617 15,284 114,413 83,342 
Central American States & British 
is 56 cadbonessodebedcsostabe 2,416 1,546 38,049 52,623 
TEE ET AAO 9,009 5,646 61,895 42,976 
United States of Colombia......... 4,643 6,856 42,022 8,435 
Other countries in So. America.... 8,473 7,123 2.730 51,011 
Asia and Oceanica......... sbeedeeene 36,972 22,550 187,152 158,585 
items ebbeamined Saieeniitinbeubnt ‘ 323 245 4,170 8,507 
Other countries....... eaneneces waked 3,197 4,048 8,879 18,197 
Total walue of other manufac- 
a ueadseawboses 155,609 128,718] 1,009,901 931,968 
Aggregate value of all cotton goods 933.523| 1.161.502} 5,854,625) 8.086.670 














SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per /atest mail returns, have reached 
122,983 bales. 

Total bales. 


HEW YORK—To Liverpool, per steamers Besse!, 1,564....Etru- 
ris, 440...Germanic, 2,073...Lake Huron, 2,925...Ohi0, 


1,861....8pain, 2,881 eee eeeneeeeae SS COS ees ESSE eeeeaaesene 11,744 
To Hull, per steamer Buffalo, 2,565..............cceseeeeeeens 2,565 
To Havre, per steamer La Bretagne, 1,524...... seeneneecees 1,524 
To Bremen, per steamers Ems, 714....Trave, 150........ 86 


* | aa per steamers Rhaetia, 1,150....Taormina, 


Sens cescesdensiaeene snenes caantoebebeccenetccoe ereseqeunnn - 2,815 

To Antwerp, per steamer Noordland, 1,585.................. 1,585 

= Copenhagen, per steamers Slavonia, 1,300...Thingvalla, _ 

To Genoa, per steainer Utopia, 486...... neeeeneesanes cunsanes 486 
NEW ORLEANS—To Liverpool, per steamers Costa Rican, 7,950 
..-Discoverer, 5,270...Enrique, 4,763...Floridian, 6,497 

iti iain tanh + ccensintidndd a eadameaniiond heeatbale 31,255 

To Havre, per steamer Glenorchy, 6,300..............-e-ee0- ,30 

To Bremen, per steamer Escalona, 4,835........ that in diate 4,835 
To Barcelona, per steamer Cristobal Colon, 6,075...per bark 

Antonio Jane, 1,800........ EY OP EN nee 7,875 

BROUNSWICK—To Liverpool, per steamer Heathmore, 5,074...... 5,074 

To Barcelona, per steamer Carn Marth, 3,500................ 3,500 

To Majorea, per bark Santiazo, 862................ cece eneceee 862 

CHARLESTON—To Barcelona, per bark Alina, 1,500......... ecose | hee 

GALVESTON—To Liverpool, per steamer Titanic, 3,844.......... 3,844 

WEsT POINT—To Liverpool, per steamer Croma, 5,025........... 5,025 
NEWPORT NEwS—To Liverpool, per steamers Jesmond, 9,603 

ae eS I Se eee aE a a 12,254 
BosToN—To Liverpool, per steamers Bulgarian, 1,455....Istri- 

se a SR Seen 6,182 

To Yarmouth, per steamer Dominion, 51.... ....... sentinel 51 
BALTIMORE—To Liverpool, per steamers Barrowmore, 4,744.... 

i i 8,291 

To London, per steamers Maryland, 700....Montana, 270.. 970 

To Bremen, per steamer Main, 2,008. ... ......ccccccccccccccs 2,008 

Total Sebebeeronocees ones coeceuaganee+enceonssees 122,983 












































Antwerp 
Hull & Brem.é and B’lona, 
Liver- Lon- Ham- Oopen- Genoa, Yar- 
pool. don. Havre. burg. hagen. dc. mouth. Total. 
New York.. 11,744 2,565 1,524 3,679 3,159 c a 3,157 
N. Orleans . 31,255 ...... Ga Gee ecace: Tore ceccce 9265 
I eke cakes “Bene: denen Gee ‘ccsvcc 9,436 
: “neieee cede sides eee. ennee - 1,500 ...... 1,500 
Galveston.. 3,814 ...... .....- an elie. chads ‘ehumea 3,844 
Weat Point. 5,025 eeaenee see ee eceeene eeerege enreere eaeneece 5,025 
DEUS BTU BUMIEPE 3ccosec cesecs dseece secon seecee coccee |=2B906 
Boston... .. DT stetiien aetede eine dsaeiiiaee ocean 6,233 
Baltimore... 8,291 EES SEED semana aiemiisian <j 11,269 
“ Total. .... 83,669 3,535 7,824 10,522 3,15914,223 51 122,983 
Cotton freights the past week have been as follows : 
| Satur. | Mon. Tues. | Wednes, Thurs. | Fri. 
Liverpool, steam d.'11¢4031g 11¢4@34g 11g4@31g 11g, 44! lle, 11g, 
Do via Gl’sg’w.d.| neien eens cone eese eons cous 
Havre, steam....¢.| 1539 1539 1539 1539 1539 1530 
Do _ asail.... ..¢. —— enn iene sete satatia alike 
Bremen, steam... c. lg lg lg Ig ly ly 
Do viaLeithd.| .... one site elie oslo omnes 
Hamburg, steam.c. Ig tg lg lg lg lg 
Do via London.d. nm _—— enn ae atntel ae 
Amst’d’m, steam.c.} 52%5* | 5215* | 52%* | 52%* | 52lo* | 5219" 
Do via London.d. eave cous niihais eens ne eden 
Do _sail.... ..d. oueie oui dete nae satin eine 
Barcelona,steam d. Sy 3g 3g 3g 3g 3g 
Genoa, steam...d.| 514 516 516 516 516 516 
Trieste, steam. ..d. 51421139 5; g@1130 61g @11g9 5; g@11g9 5g @11gq 51 g@11g9 
Antwerp, steam a.| 314 @739| 31g @73q' 314@739! 31g@739 316 316 
* Per 100 lbs. - 





LIVERPOOL.—By cable from Liverpool we have the follow 
ing statement of the week’s sales, stocks, &c. at that port. 





Feb. 15. 
5 


Feb. 22. 


Mar.1. | Mar. 8. 





of 





~The tone of the Liverpool market for spots and futures each 
day of the week ending Mar. 8, and the daily closing prices 
of spot cotton, have been as follows : 











Spot. Saturday| Monday. | Tuesday.| Wednes. |Thured’y.| Friday. 
Market, / | Moderat | Full Fair Full Freel 
12:30 P.M.(| demand. | 4@rden’s. maint’ned — maint’ned| offered. 
Mid. Upl’ds. 55g 55g 55g 5llig 5llig 55g 
Sales ...... -| 7,000 | 10,000 8,000 | 10,000 | 15,000 | 10,000 
Spec. & exp. 5C0O 1,000 500 500 1,000 1,000 
Futures. Wasy at Steady at'Steaay at|Steady at|Steady at} Quiet at 
Market 1-64 dec, | Partially | partially | partially | 1-64ad- | partially 
12:30 P.M. -64 adv. | l-Giadv. | i-64 dec.; vance. | 1-64 dec. 
Market, Steady. | Steady. BA. & Steady. | Firm. Easy. 























The opening, highest, lowest and closing prices of futures at 
Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated. 

cw” The prices are given in pence and G4diths thus: 563 mean 
563 64d., and 6 01 means 6 1-64d. 
















































































Sat., Mar. 2. | Moeon,., Mar. 4. Tues., Mar. 5. 
Open| High | Low.! Olos. || Open| High | Low.} Clos.||Open| High| Low.| Clos, 
da | a a. a. d, a. a. d. a. d. a. d. 
March...... 5 41|/541/541/541|/542| 542 | 542/542 //543/543/543/| 543 
Mar.-April .| 541 | 541 | 541/541 || 542 542 | 541/542/)|542|543/542) 543 
April-May..| 5 41 641 / 541/541 }}542)'542 541/5421;542|/ 543/542) 543 
May-June..| 541/541) 541/541 542 542/541) 542//542/543/542) 543 
June-July.:| 541) 541/541 | 541 || 542/542) 542 | 542 || 543/) 543/543) 543 
July-Aug...| 542 | 542 | 542 | 542 || 542 543|}542)/542/'543/544/)543/ 544 
Aug.-Sept..| 539 | 539 | 539 | 539 || 530 | 539/539) 539 || 540) 541/540) 541 
September .; 539/539 539/539 || 539 539 | 539/ 539/540) 541 540) 541 
Sept.-Oct...| 5 26 ens hie 5 26 || 5 27 5 27) 527 5 27 5 27 523 527 5 28 
Wednes., Mar. 6.) Thurs., Mar. 7. Fri., Mar. S. 
Open! High | Low. Clos.||Open' High | Low.| Clos.|| Open! High Lov.| Clos. 
aQJ|aialaiiaiala;allalala| 4 
March.......1548| 544) 543/544) 543 / 545/543! 545/542) 5 42/542) 542 
Mar.-April .| 5 43 545 ' 543/543 (843 545 543 545 5 42'542/542) 542 
April-May..| 543/543 | 543/543 (543) 545 543 545 /||/542/542|542| 542 
May-Jone..| 543/543 543/543 (544 | 5 46 544,546 || 542/ 543/542) 543 
June-July..| 543 | 544/543) 544) 545/544 /545/546|/543 544) 543) 543 
July-Aug...|544|544/ 544/544) 545/546) 545/546 |/544/544/ 543] 544 
Aug.-Sept..; 541 542/541 5 42 (543 543 543'543'11541'542)541! 542 
September .| 541/542 541/542/ 543 543/5 43/545 |/541/542/641| 542 
Sept.-Cct .. 527 saa si 5 28 ies toe 528} 529 || 527 5 28 | 531| 5 27 
{ 



































BREADS TUFF S. 
FRIDAY, P. M., March 8, 1889. 

The market for flour and meal was dull at barely steady 
prices down to the close of Wednesday’s business. Tae b 
weather and the depression in the grain markets had kept the 
demand within the narrowest limits. But on Thursday wheat 
flour was more active, the low grades showing a volume of 
business that has been wanting for a long time, and values 
took a turn in favor of holders, though showing no decided 
advance. Today the market was fairly active, but prices 
were barely steady. 

The wheat market was depressed during the first half of 
the week under review. The better crop accounts, the pro- 
longed dulness of the regular trade, and some increase in the 
deliveries at Western markets, caused a good deal of ‘‘unload- 
ing,” especially at the West, and prices gave way. Cable ad- 
vices were fairly strong, except as affected by advices from 
this side; and on Wednesday a demand to cover contracts 
gave an upward turn to values, which on Thursday was con- 
tinued with considerable vigor, on the purchase of 136,000 
bushels of France and Portugal, mostly choice red winter, at 
about $1 06, delivered. Today the most of yesterday’s im- 
provement was lost, under sales t9 realize, prompted by the 
cessation of the export demand. 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 





64 95% 98 Om 86, BSie 
March delivery ........-6. 8 

April delivery ........-- c. 9743 97 96% 9648 97% #£=96% 
May delivery ........... Cc. 98% 9818 9733 Y7%m% 9838 97% 
Jane delivery.... --©. 994 98% 97% =Y753 98% 98 
July delivery.........-. c. 9553 951R3 94% Q914l9 955 £95 
August delivery.........0. 92% eee «91% 3 O1¥Q 925 0=— so91% 
December delivery..... G. 9544 9453 937% 94 951g 94% 
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Indian corn also latterly improved in value, though some- 
what irregularly; the secondary grade known as ‘ steamer 
mixed” seems to have been partially ‘‘cornered,” as it 
brought yesterday within 44@%c. of regular No. 2 mixed. 
The demand was stimulated by a decline in freights to British 
ports. The speculation in futures took yesterday a strong 
turn toward higher prices, but without much activity. 
To-day the market was weaker and somewhat unsettled, the 
export demand being less active. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 


. Mon. Tues. Wed. Thurs. Fri. 
March delivery .......-. c. 437% 437% #£«44 441, 445, 44% 
April delivery..........-. c. 4332 4353 43% 44% 443, 


44 
ay delivery ...........6. 4353 43% 43% 4418 44% £44 
June delivery..........c. 438% 44 44 441g 44 437, 
Oats were dull and somewhat irregular, without important 
feature until yesterday, when they became firmer. To-day 
mixed grades on the spot advanced, but later deliveries were 
dull and easier. 


DAILY CLOSING PRICES OF NO. Z MIXED OATS. 
Sat. Mon. Tues. Wed. Thurs. Fri 


March delivery..... .... ce. 30% 307% 30% # 31 31%, 31% 
April delivery ........-. e. 314 314 Blige Blige 31lg 314 
315g 3llg 313, 3144 


BEM GORVGET .coccccceces ec SL 31% 
June delivery........... TS cleans Slig—_ 3138 3144 311s 31 
Rye, barley and buckwheat have been dull, at prices favor- 
ing buyers. ; 
The following are the closing quotations : 








FLOUR. 
FPine......... --- 8 bbl. $2 25@$2 85 Southern bakers’ and 
I cesencce seéee 265@ 340 family brands...... $4 25@ 500 
+ pony wheat extras. 330@ 375 | 7 flour, supertine.. 300@ 310 
inn. Glearandstra’t. 430@ 575. _ Se scoccoe 8600 275 
Wintershipp’gextras. 340@ 385 Corn meal— 
Winter XX andXXX. 400@ 550 Western, &........ 270@ 290 
 cenitin ninth tele ees 5500 685 Brandywine........ 29002 .... 
Southern supers...... 300@ 345 Buckwheat flour, per 
South’n com. extras.. 350@ 400: 100 lbs.............. 1 55@ 185 
GRAIN. 
W Cc. ec. |Rye— G. CG. 
rbush... 90 @125 | Western......8 bu. 43 @ 55 
NO. 2...c0c-107 @10)9 | State and Jersey.. 55 @ 58 
0.2... 96 @ 98 (Orste—Mixed......... 30 @ 33 
eeeeeceeece 88 @1 06 | 0 re eenere 31 @ 34 
eooeee 90 @106 | No. 2 mixed........ 31%2@ 33 
mixed. 42 @ 46 No. 2 white....... - 32482 33% 
No.2. 444@ 46 /|Barley—C’nada No.l 76 @ 78 
> 43%0@ 45 Canada No. 2..... >» we 2 FS 
yellow.... 42 @ 46 Two-rowed State... 69 @ 71 
2 @ 46 Six-rowed State.... 70 @ 73 
Ee eel Eee 49 @ 53 





The movement of breadstuffs to market is indicated in the 
statement below, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West- 
ero lake and river ports, arranged so as to present the com. 
patative movement for the week ending March 2, 1889. 
































Receipts at—| Flour. | Wheat. | Corn. Oats. Barley. Rye 
Bbls.196lbs| Bush.60 Ibe| Bush.56 lb» Bush.32 lbs| Bush.48 lb: | Bu. 56 Ub» 
Ohicago...... 68.054!  239,799' 964,955] 718,203; 216,194) 34,291 
Milwaukee... 62,538, 128,709) 20,165 62,000/ 157,250 1,120 
Duluth....... $5,812; 89,056, .....0f —.. ee A BE eae 
Minneapolis,| —...... a, ae RE akin: Sabla 
Toledo....... 8.186 21,256 = -110,245 3,699, 2,350 1,076 
Datroit...... 4,492 30,829 91,467) 38,817, 22,909) .... 
Cleveland . 6.0241 51,390' 17,639 —- 30,054! 6.930 9 
8t. Louis. ¥1 403) 52,941; 612,190]  130,740' 31,201 ...... 
Peoria....... 2,150, 27,090 565,000, 123,000 21,600 13,200 
Tot.wk.’89.| 203.159, 1,283,471 2,334,631. 1,104,543 -488,533| 49,496 
Same wk.’88.! 232,301, 965,179 1.523.772. 879,517} $85,667) 30,750 
Bane wk.’87.! 191,137} $42,083' 1,257,517" 1,257,058, 418,997 23,790 
Since Aug. 1. 
1838-9 ......| 6,065,928, 71.180.637) 77,783,909) 53,984,484 21,161,162' 4,077,415 
1887-8 .....| 7.473.470! 80,305,298) 55,121,251) 47,652,153! 19,494,134] 1,504,029 
1886-7 ..... | 6,545,150! 66,165,962] 56,137,016' 42,816,343 18,088,550] 1,520,451 








The visitle supply of grain, comprising the stocks im granary 
at the principal points of accumulation at lake ani seavoad 
ports, and in transit by water, March 2, 1889: 
Wheat, ag Oats Rye, 


. Bar 

In store at - bush. ush. bush. bush. beech? 
New York......... 7,987,039 1,683,377 1,457,916 134,051 115,031! 
Do afioat...... 80,000 41,500 42,700 21,000 24,500 
=a 1,000 30,500 95,000 36,000 70,550 
Baffalo .......... 2,626,528 142,098 30,971 67,375 293,729 
I si ial 5" iat ae Tt eal ID), =. sk eine >)" titel tea 
eens ee-e 4,442,404 3,325,683 3,838,565 857,165 185,403 
Do __afioeat... 92,500 lth a Sl ple a bt Pia 4, 

Milwaukee ....... 719,941 10,246 20,012 216,337 199,99 
Duluth..... ..<.-- 1,661,957 510,004 eee 2,091 
Toledo ....... .... 1,677,689 595,069 62,411 | SS 
Dotroit ....... ... 753,375 633,839 57,695 7,202 43,799 
Oswego. eee ceeaaee owen -+aee 22,000 weer eee 84 se eereese 250,000 
St. Louie ......... 2,392,581 5,071,263 587,416 70,738 148,172 
i lana Ds atti SE cl i 
anene — 95,000 58,000 31,000 80,000 92,000 
I len ci, 18,815 678,175 461,768 2,551 40,997 
Toronto........... 137,481 613 nr ;~slebacunalh 203,077 

Montreal ......... 433,550 34,065 NS EE aes ae 56,4 

Philadelp oe 330.725 I 0 
Peoria ....... susan 151,371 165,020 508,045 102,215 93,839 
Indianapolis...... Ff serene 22,541 Bee 
Kansas City...... 178,126 269,241 239,455 I i ia 
Baltimore ........ 1,187,204 1,289,194 92,579 RR EES: 
a i denece 6,449,144 Bees BOG ASS § cccoccce 6,848 
On Mississippi.... SE £OF CE - ‘ebsites. :nentaitia . mmaeaeee 





Tot. Mar. 2,’89. 32,000,059 15,820,084 7,918,963 1,669.596 1,835 
Tot. Feb. 23, "89. 32,740,409 15,462,701 8,067,131 1,678,443 2,06: 





THE DRY GOODS TRADE. 


New YORE, Friday P. M., March 8, 1889. 

There was a buoyant feeling in most departments of the 
jobbing trade during the period under review, and though 
business opened rather quiet because of unfavorable weather 
conditions, and the absenca3 of many buyers who attended the 
Presidential Inauguration ceremonies at Washington in the 
fore part of the week, an excellent business in regular goods 
was done by most of the principal houses, while “‘ job lots” 
of ginghams, &c., were freely distributed in some quarters. 
The re-order demand at first hands was of somewhat better 
proportions than of late, but there was a comparatively small 
force of out-of-town wholesals buyers in the market, and 
their operations were strictly moderate in the aggregate amount, 
Aside from low grade ginghams, which continu2 unsettled 
and in buyers’ favor, the general market for dry goods retains 
the steadiaess of tone reported for some time past, and stocks 
of both domestic and foreign fabrics are so well in hand that 
values are not likely to undergo any material change during 
the current season. 

Domestic Cotton Goops.—The exports of cotton goods 
from this port for the week ending March 5 were 2,271 pack- 
ages valued at $127,105. The shipments include 1,266 pack- 
ages to China, 311 to the West Indies, 162 to South America, 
159 to Aden, 115 to Central America, 94 to Great Britain, 46 
to Mexico, 45 to Newfoundland, 30 to British Honduras, 24 ta 
Continental Europe, and 19 to all other countries. Since 
January 1 the exports aggregate 29,764 packages valued at $1.- 
698,494, distributed as follows: 

NEW YORK EXPOR TS, 








1839. | 1888. 




















Packages to || 

| This | Sinee || This Since 

| week, | Jan.1 || week. | Jan. 1. 
_ _— | | ee eS ee 
BEEED 00 0g06000secssovesscceventeslsecdsase | 1,363 | 2 1,113 
Cemtrel AMOTtOS coceccececvcss- 115 | 925 | 14 654 
eee ey 1,266 | 11,035 | 777 13,612 
East Indies and Arabia.......... Ee” ee Seep 3,616 
DDD «cc puseceumeegseconeerenss 118 | 2,282 | 64 1.46£ 
Bout Amerxio® ..ccccocscce: cescce 162 | 6,849 751 5,256 
WOES CREED cccccsccccce>coccteces 311 : 3,350 | 62 2,898 
All other CountTiOS....c.ce. cose 140 | 1,167 210 1,426 
UE caccsascédeudnatenectinie 2,271 29,764 1,880 30,043 
* China, via VA@UCOUVE .... .cccceleccccccces | SERCO & casvewee 4,350 
a 
RE vcuvcowedsnssens seanetende 2,271 | 45,843 | 1,880 | 34,393 




















* From New England mill points direct. 


The demand for staple cotton goods at first hands was steady 
but moderate, and a fairly good distribution was made (in 
package and assorted lots) by leading jobbers. Brown sheet- 
ings were in irregular demand, but the best corporation 
brands are steadily held. Fine and low grade bleached cottons 
eontinued iu fair request, but medium qualities ruled quiet. 
Cotton flannels were more sought after by large buyers, and 
there was a moderate business in corset jeans, sat'eens and 
colored cottons. P:xint cloths were in light demand at about 
last week’s prices, and the stocks on hand last Saturday, and 
for the three previous years, were as follows: 
1889. 1888. 1887. 1886. 
Stock of Print Oloths— har. 2. ar.3. Mar.5. Mar. 6. 


Held by Providence manuf’rers. None. 8,000 48,000 105,000 
Fall River manufacturers .... 3,000 1,000 64,000 57,000 





Providence speculators........ None. None. 27,000 256,000 
Outside speculators (est)...... None. 4,0U0 25,000 20,000 
Total stock (pieces) ......... 3,000 13,000 164,000 438,000 


Prints were in rather better request at first hands and fairly 
active in jobbing circles, and there was a steady business in 
printed sat-ens, challies, lawns, &c., while ginghams and 
woven wash dress goods were freely distributed by agente 
and jobbers alike, though some makes of the former were 
occasionally marketed at very low prices. 

DoMESTIC WOOLEN Goops.—Heavy woolen goods for 
men’s wear were less active in demand, because many buyers 
have comp'eted their early purchases, but there was a good 
steady movement in some descriptions on account of back 
orders, and the tone of the market continues firm. Spring 
worsted suitings and cassimeres were in moderate request, 
and stecks are so well in hand that prices are firmly sustained. 
Fall cloakings and stockinets continued in fair demand by the 
manufacturing trade, and very fair deliveries of indigo-blue 
flannel suitings, shirting flannels, satinets and doeskin jeans 
are made by the commission houses on account of back orders. 
Soft wool and worsted dress goods were in steady request, 
and a mojerate business was done in spring shawls and car- 

ets. 

2 FOREIGN Dry Goops.—The demand for seasonable sorts of 
imported goods at first hands was somewhat irregular, but a 
fair business in most descriptions was reported by jobbers. 
Importation orders for falldress goods, &c., were placed with 
considerable freedom by jobbers anda large retailers, and the 
volume of transactions in this connection was of very fair 





Tot. Mar. 5,’87. 55,781,463 15,734,300 4,583,585 413,358 1,853, 
Tot. Mar. 6,’86. 51,277,577 12,969,057 2,023,214 673,686 1,255 





2 
, > 
Tot. Mar. 3,’88. 37,515,931 9,141,652 4,750,851 382.397 2,409.2 
3 
) 











proportions. Prices of staple foreign goods continue steady 
here and in Europe. 








